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PREFATORY ADDRESS. 


1 F 1 were to dedicate the following pages 
to any individual, it would be to the CAN. 
CELLOR oF THE EXCHEQUER, whoſe talents 
and knowledge of finance will be neceſlary 
for the execution of any practicable ſcheme 
for paying off the National Debt. The 
plan I humbly offer involving in it a bolder 
meaſure of finance, and requiring from 
the public a greater exertion of pecuniary 
reſources than has hitherto been propoſed, 
may, with greater propriety, be addreſſed 
to the Housx or Commons, the guardian 
of the public purſe. To the Members of 
that Houſe I beg leave to preſent it, as an 
humble effort to co-operate with them in 
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the great taſk of finding out means to ſup- 
port the moſt arduous conteſt in which we 
were ever engaged. Our whole is at ſtake ; 
and, ſhould our exertions not keep pace 
with the danger, we ſhall ultimately fall, 
If France is determined to fight us with 
every man and every guinea ſhe can raiſe, 
we muſt be prepared to meet her with ade- 
quate exertions, and muſt bend up our 
minds to the effort. It is fortunate for 
us, that, without recourſe to ſuch ſacri- 
fices as have nearly exhauſted the finances 
of our enemies, a proper application of 
the great reſources of our national property 
will anſwer every purpoſe, and furniſh us 
with the future ſinews of war without 
difficulty, 


The public ſpirit, expreſſed in the al- 
moſt- general approbation of the bill now 
before parliament, which calls upon every 

man to come forward with the ſacrifice of 
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a tenth part of his income, muſt aſtoniſh 
our enemies. If to this exertion could be 
added a meaſure, by which we ſhould be 
relieved from the burden of the National 
Debt, and ſhould be able to carry on the 
war with our ordinary reſources, without 
the riſk of being again incumbered with a 
conſtantly-increafing funded debt; we might 
then, in the words of the Pſalmiſt, Re- 
4 joice as a giant to run his courſe,” and 
„% not be aſhamed when we ſpeak with our 
* enemies in the gate.“ 


The application of a part of our great 
national wealth to the reduction of the na- 
tional burdens would ſecure and inereaſe the 
ſources from which this wealth has ariſen, 
and our commerce and conſtitution would 
long give each other that mutual ſupport, 
without which both of them muſt ſoon be 
deſtroyed. 


London, Jan. 4, 1799. 


PROPOSALS, &c, 


I AGREE with the noble author“ of a letter on 
the preſent meaſures of finance, publiſhed in the 
beginning of the laſt year, in viewing the general 
ſituation and ſtate of this country with anxiety ; 
but I do not conſider it, by any means, ſo deſperate 
as his lordſhip repreſents. I am, on the contrary, 
of opinion, that, if we will act with that energy 
and fpirit ſo truly characteriſtical of Engliſhmen 
in ſeaſons of difficulty and danger, we have it 
in our power to ſurmount all our national em- 
barraſſments, and to reverſe the gloomy picture 
of © ruin and miſery of thouſands on thouſands 
te of our moſt induſtrious artiſans and manufac- 
te turersꝰ preſented by his lordſhip, by exhibi- 
ting to the world a ſtroke of ſuch conſummate 
policy, as will place this country on a pinnacle 
of proſperity which no nation was ever yet able to 
attain, We ſhould then be able ta, tranſmit the 
bleſſings of the conſtitution to our lateſt poſterity, 
unimpaired by the deſtructive rage of Jacobinical 
anarchy, which is ravaging and annihilating the 
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other 
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other goyernments of Europe, and unſapped by 
the raſh fanaticiſm of modern reformers among 
ourſelves ; who, in their zeal for reform, would 
riſk the deſtruction of the venerable fabric of our 
conſtitution, and expoſe it to the fury of an hurri- 
cane, on account of ſome defects, of which they 
have not the judgement to defer the correction 
to a ſeaſon of tranquillity, when it can be under- 
taken without danger. - Ig 


I am fully aware of the ſeriouſneſs and impor- 
tance of the preſent criſis of our affairs, both in- 
ternally and externally. This country is the grand 
and almoſt the only remaining bulwark againſt 
the torrent of diſorganization that threatens the 
overthrow of all order, government, and religion, 
which it is the object of the preſent ſyſtem of France 
to accompliſh, The proofs of this conſpiracy * a- 
gainſt all the religions and governments of Europe 
are too evident to be doubted; and the actors in 
the gloomy tragedy of atheiſm have been unmaſked, 
and held up to the ſcorn and deteſtation of the 
Chriſtian world. Among them we find moſt of 
the men at preſent in power in France; and of 
that power they are unfortunately poſſeſſed of too 
much; having converted the whole French nation 
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into 
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into a band of enthuſiaſtic robbers, to ſupport 
them in reducing the reſt of Europe to the ſame 
ſtate of wretchedneſs and miſery to which they 
have brought their own country, and which cannot 
be better deſcribed than in the words of Briſſot, 
one of the firſt promoters of the “ inſurrectional 
* movements,” which he too late deplored his in- 
ability to ſtap, 


5 Et jam mallet equos nunquam tetegiſſe paternes.”? 


0 The laws without execution, the conſtituted 
* authorities impotent and diſgraced, crimes un- 
ge puniſhed, property of every kind attacked, 
« perſonal ſafety violated, the morals of the people 
cc corrupted, 10 conſtitution, no government, no 
ge juſtice; ſuch are the true features of this anar- 
te chy.” The colours, added to this picture ſince 
Briſſot reaped the bitter fruits of his own work, 
are ſtill more frightful ; and to the dream of liberty 
and equality has ſucceeded a reality of the moſt 
horrible deſpotiſm under which any nation ever 


groaned. 


This horde of atheiſtical plunderers, who conſi- 
der every nation, which either their arms or their 
inſidious policy can ſubjugate, as their lawful prey, 
ſees the proud and powerful arm of this country 
upheld to oppoſe their farther progreſs, Thence it 

is 


r 
is that the enmity, which France has ſo long had 
againſt us, 15 increaſed to inveterate rage and fury; 
urging her to endeavour to effect our deſtruction 
by every poſſible means. Baffled, defeated, and 
diſgraced, as ſhe has been in all her direct attacks 
upon us, ſhe ſtill. flatters herſelf, that ſhe has one 
way leſt of accompliſhing our ruin; by making 


war on our finances. She thinks, that, by a ſhew 


of attacking us at all points, and by continual 
threats of invaſion, ſhe ſhall force us into ſuch 
an increaſe of our expenſes as will cruſh us under 
the weight of our National Debt, and enable her 
to riſe on our ruins. How glorious would it be to 
fruſtrate theſe expectations, and to ſhew that the 
predictions of almoſt all writers on the ſubject, 
that the National Debt would deftroy this vaſt 
fabric of the Britiſh empire, are ill-founded ! 
How glorious it would be to ſhew to the whole 
world, that our reſources are not exhauſted, but 
are equal to any exertions to which our enemies 
may put us! | 


I am indebted to a ſmall pamphler, written by 
a dear and honoured relation eighteen years ago, 
for the idea, that it is practicable for us to pay 
dur National Debt, and reduce the heavy burthen 
of taxes which is weighing us down; and, as the 
- reſult of much reflection on it is a conviction in 
my own mind that it can be effected, I deem it 
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2 duty, which 1 owe to my country, to lay the 
Plan again beſore the public; throwing myſelf on 
their indulgence for the imperfections that mult ne · 
ceſſarily ariſe from the inadequate knowledge 1 
have of the complicated ſyſtem of finance, In an 
age ſo pregnant with extraordinary and portentous 
events, it is incumbent on every lover of his 
country to bring forward any plan, however novel 
in its nature, that he may think calculated to 
afford relief from the evils, the preflure of which 


appears to threaten us with diſtreſs and ruin, 


It is little more than one hundred years ago that 
our National Debt commenced by funding the 
expenſes incurred by eſtabliſhing that glorious re- 


volution, on which our preſent happy conſtitution 


is founded, and by which our liberties and pro- 
perty have been ſecured. The progreſs of the 
funded debt at firſt was flow, and there always 
appeared a proſpect of paying it off. In the year 
1717, a ſinking fund was eſtabliſhed to effect this 
deſirable purpoſe ; but, as the debt advanced, this 
ſinking fund itſelf, which was to annihilate the 
debt, was ſwallowed up in the increaſing vortex 
of it. Although Mr. Pitt has ſince revived this 
fund with ſome energy, its progreſs is too ſlow 
to keep pace with the gigantic ſtrides of the debt, 
now advancing in one year of war more than twice 


as much as the whole debt during the firſt war, 
in 
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in which the funding- ſyſtem began. The debt, 
funded during the whole of that war, was only 
C21, 515,42: 13 : 843 whilſt the debt, funded 
from the 18th of April, to the 7th of December, 
1796, was (43,65 , 96. The whole funded debt 
to the preſent time, taken principally from an Ac- 
count of the Stocks, publiſhed by Mr. William 
Fairman, life-accountant to the corporation of the 
Royal-Exchange-Affurance,* corrected to Midſum- 
mer, 1798, is as ſtated in the annexed Table, 
ſhewing the total nominal capital ; the value thereof 
eſtimated at ſomewhat more than the preſent mar- 
ket-prices; and the charge on the public for the 
intereſt, and for the allowance made to the Bank 
and South-Sea Company, for managing the pay- 
ment of the intereſt to the proprietors of the 


ſtocks. 
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This is the beſt publication I have ſeen on the nature and 
amount of the public funds. . 


STATEMENT or THE AMOUNT, VALUE, AND INTEREST 
31* Day of Decembe 


— 


Capital. | | 78 Value a 


[ 235,241,668 : 10: 5+ | 3 per Cent. Conſolidated Annuities eſtimated at 
the price of = - - - - 55 per cent. J 129,: 


63,649,698 : 16: 4 | 3 per Cent. Reduced Annuities at 55 - - - - 35, 
45,200,293: 11: 6 | 4per Cent. Conſolidated Annuities, 67 = — - 30, 
e : 7: 3 | 5 per Cent. Navy-Annuities - - 83 23, 
20,165,962 : 10: © [5 per Cent. Annuities, 1797 - -: 89- - - - 16," 
1, 00, ooo: o: 0 per Cent. Annuities, 1726 = — 55 - = = [ 
ong-Annuities to ex- | at 15 years pur- | | 
pire Jan. 5, 1860 chaſe on amount 9 15, 
Short-Annuities to ex- | at 64 years pur- þ 
pire Jan. 5, 1808 chaſe on amount * * 25 
3,662,784: 8: 6* | SouTa-Sra STock - - - - 55 per cent. 250 
11,90), 470: 2: 7 | Ditto old 3 per Cent. Annuities- 55 - — + 6,0 
8,494,830: 2: 10 [ Ditto new 3 per Cent. Annuities - 55 - - = - 4,6 
1,919,000: 0: 0 | Ditto 3 per Cent. Annuities, 1751, 55 - = = = I,C 
IMPERIAL STOCK, for which this country is 
ſecurity to the ſubſcribers. 
1,502,033: 6: 8 Imperial 3 per Cent. Annuities, at 53 per cent. - 3,C 
Imperial Annuities to j at 11 years 3 | 
— — expire May 1, 1819 1 on amount 74 255 


426, 928,863: 16: 1 [ Capital of the National Funded Debt, excluſive of 
_ the Long, Short, and Imperial Expirable An- | 
nuities. 

20,914,373 : 17 : 10 | Capital of theſe Annuities taken at their eſtimated 
— N | value, as above. 

£ 447,843,237 : 13:11 | Capital of the National Funded Debt, including | 
the Long, Short, and Imperial Expirable An- 


] 


nuities. 
3,000,000: o: © | To be added for the Loan of December, 1798 3,0 
Intereſt on the Loan, eſtimated at {5 :9 : 6 per 
— —:. , — 


| 
| | 
C450, 843.237: 13: 11+ | Total amount of the National Funded Debt. 
Total value at eſtimated prices - - = - = | £ 271,5 


Total amount of intereſt of National Funded Debt and expenſe 
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* Though the government only pays 3 per cent. intereſt on this ſtock, the South-Sea Company pays the proprieto 


+ In the above eſtimate of the Funded Debt, the Iriſh Annuities are not included, the Iriſh government being ſecu 
L 76,322 5: 11: 6 Lxchequer-Annuities, expiring in 
54,460: 8: 7 Annuities on fingle Lives. 
540: ©: o Tontine-Annuities of 1765. 
18,180: 3: 11 Ditto + = - 1789. 


None of theſe being regularly at market, it is difficult to fix their value; and it is not material to the plan of payin 
ment to the Bank of C 11,686,800, which it is not contemplated to diſcharge ; nor than the floating debt in Exchequ 
branches of the public revenue, the actual amount in the poſſeſſion of individuals cannot eafily be correctly aſcertained 
Wr ede be left to Keep down any future debt, after the preſent funded debt ſhall be paid off. 


REST, or THE NATIONAL FUNDED DEBT, on the 
ecember, 1798. | 


Value at eſtimated prices. | Intereſt per annum. Intereſt and management. 
£ 129,382,917: 14: 9 |  £ 940572568. F:- 1 }- £ Lies tne 163 © 
35-007,334: 7: © 1,909,490 : 19: 3 1,930, 133 : 6: 6 
30, 330, 426: 13: 10 1, 810,771: 14: 10 1,831,142 : 18: 5 
ET 1,405,740: 2: 4 1,418,397: 16: 7 
16,737,748: 17: 6 1,008,298: 2: 6 1,017,372 : 16: 1 
550, ooo: ©: © 30,000: o: © 30,450: o: o 
15,769,792: 7: 1 1,017,405: 19: 2 1,028,851: 15: 6 
2,614,581: 10: 9 418,333: O: 11 422,881 :15: 5 
2,014,531: 8: 8 109,883: 10: 8 
6,549,108: 11: 5 357.226: 2: 1 735,974: 14: © 
4,072, 156: 11: 6 254,844: 18: 1 
1,055,780: 0: © 57,588: 0: © 58,667: 15: 6 
3-97 6,395 2 23: 4 225,079 : 0: 0 228,455: 2: 6 
| 2,530,000: O: © 230,000: o: © 232,587 : 10: © 
| | | 
| | 
; | | 
| 3,000,000 : ©: © 
| 
| 164,250: ©: © 166,780 : 18: 3 
3 3 
{ 211,526,159: 6: © — — . - 
nd expenſe of management, / 16,056,165: 10: 11 [/ 16,272,805 : 4: 10 


the proprietors 34 per cent, 


ent being ſecurity for them. The following annuities are alſo omitted : 


, Expiring in 1803, 1805, 1806, and 1807. 
ves. 
1765. 

1789. 
plan of paying off the debt that they ſhould be included in it, no more than the debt due from govern- 
bt in Exchequer- bills, which are ſuppoſed to be about / 5,000,000; but, as they are receivable in all 
ily aſcertained, Theſe, with other deſcriptions of floating debt, would eafily be provided for by the fund 
ff. 
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This is a fearful amount of debt; and, without 
agreeing to the fanciful calculation in Payne's 
« Decline and Fall of the Engliſh Syſtem of 
ce Finance,” that it is advanced into the laſt 
twenty years of its exiſtence, and that it is in that 
age of decrepitude in which life cannot long con- 
tinue, it may ſafely be predicted, that a time muſt 
come, when the debt will be our ruin, unleſs 
ſome plan ſhould be deviſed to prevent it. It is 
evident, that Mr. Pitt is aware of the extreme 
danger of a farther increaſe of the funded debt, 
and of the impracticability of laying taxes to pay 
the intereſt on any large increaſe, from his ſchemes 
to avoid it, by raiſing as much as poſſible of the 
ſupplies within the year, by means of the increaſed 
aſſeſſed taxes, the voluntary contributions, and the 
newly-propoſed meaſure of a tax on income. 
The inſufficiency of theſe means, and the impoſſi- 
bility of extending them ſo as to produce the 
effect of preventing the neceſſity of raiſing money 
by loans and farther funding, is evident from his 
having been obliged to fund Z1 5,000,000, ex- 
cluſive of £2,000,000 for Ireland, in the very firſt 
year of his recourſe to theſe meaſures; and his 
having already given notice of an intention of fund- 
ing 14, ooo, ooo in the ſecond year. This may 
be much increaſed, if the modifications in the plan 
for a tax on income ſhould occaſion as great a 


deficiency on the expected produce as there was 
= laſt 


l 16 ] 
| laſt year on the eſtimated produce of the increaſed 
aſſeſſed taxes. If, with Mr. Pitt's extraordinary 
abilities as a financier, (and it muſt be. admitted 
that no miniſter ever had greater,) he be unable to 
deviſe the means of avoiding a reſort to that 
ſyſtem, of which his own meaſures have acknow- 
kdged the danger, how deſperate muſt our ſituation 
ſoon become, ſhould chis ſyſtem of VG ve 
continued! | 


The evils, already produced by the taxes laid 
to pay the intereſts of the funds, are likely to 
prove fatal to our national proſperity, by the 
enormous advance they haye occaſioned in every 
article of expenditure. This advance will appear 
by the following table of prices in the years 1732 
and 1780, compared to the prices of the preſent 
time, taken from the pamphlet before alluded to; 
it being to be remarked, that, in the courſe of 
this time, we have had the expenſes of four wars 
funded, including the preſent war: 


a in 1732. In 1780. In 1798. 
S. 4. 0 
„ o a e o 34 o 6 to o 8 
A o 3 ditto . . 0 7 to 84. 1 0 to 1 3 
Straw ...-.+--. 9 per load. 210 30 0 


Hay .......21 0 per ton. 45 60 o 


Port Wine, in 1754, £24 per pipe, £50 « . . « £70 
Raw Sugar * * e -Þ . 2 .. d. to 64. per Ib. gd. to 16. 


d 
4 
d 
d 
t 
1 
2 
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Nearly the ſame proportions will be found in 
the prices of every other article of conſumption, 
and the increaſe of taxes is the principal cauſe of 
this enormous advance. 


A diminution in the yalue of the precious metals, 


and particularly of filver, which ſome imagine to 


be gradually going on ſince the great reduction 
of their value in the ſixteenth century, on the 


diſcovery of the mines in America, might be ſup- 
. Þoſed to be in part the cauſe of this advance. But 


I have the authority of Dr. Adam Smith for be- 
lieving it probable, that the general advancement. 
of the world in population and improvement, and 
in the uſe and conſumption of the precious metals, 
nearly keeps pace with the ſupply of them from 
the mines; and that therefore little or no part of 
the. nominal increaſe in the prices of the neceſſaries 
of life, and other articles of conſumption, has, 
within the laſt ſixty, years, been occaſioned by an 
exceſs of the ſupply of the metals. The cele- 
brated and laborious author of the © Inquiry into 
ce the Nature and Cauſes of the Wealth of Nations? 
is even diſpoſed to believe, that, owing to the in- 
crealing demand of all thriving countries, the value 
of theſe metals has begun to riſe ſomewhat in the 
market of Europe. The natural conſequence of 
this riſe ſhould have been a nominal decreaſe in 

B the 
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the prices of articles of conſumption; if ſuch de- 
creaſe have not taken place, but, on the contrary, 
an increaſe, it can only be accounted for by ſome 
cCounteracting cauſe. A ſmall part of this increaſe 
may have ariſen, as the ſame able writer has ſhewn, 
not from any degradation in the value of ſilver, 
but from a riſe in the real value of the different 
ſorts of produce, in conſequence of the advance- 
ment of ſociety in wealth and improvement. The 
effects of ſuch a cauſe would be very ſlow and 
_ gradual; and the advance, in ſo ſhort a time, of 
the prices of produce to three or four times as 
much as they were ſixty- ſix years ago, mult be 
owing to the more powerful cauſe of the increaſe 
of taxes, and their complex operation. 
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The increaſed expenſe to the conſumer of taxed 
articles greatly exceeds what goes into the Treaſury. 
A duty or cuſtom of {20 per cent. on the mate- 
rials of any manufacture, yields to government 
no more than C15; the expenſe of collecting the 
cuſtoms, and of keeping cutters to prevent ſmug- 
gling, being eſtimated to abſorb the remaining 
£5; whilſt this duty raiſes the price of the ar- 
ticle to the conſumer £28 : 2 per cent. or nearly 
double what government receives from it. This 
will appear by the following calculation : 


. err 
1 


Prime- 


1 


| Dntaxed- * Taxed. 
Prime-coft to the merchant, Loo © © Li o ο © 
b | Tax, 20 © 


who charges 12 per cent. to 
the manufacturer for his pro- * 
fit and charges 12 © 14 8 © 


£134 8.0 


the retailer © 13 8 gf 16 2 6+ 
L123 8 gf L150 10 65 


the conſumer 15 1 o f 18* 1 3 


L149 9 10 £168 11 94 
Deduct the untaxed coſt to the conſumer, 140 9 10 


£28 1 114 


This is the feweſt poſſible number of hands, 
through which any imported raw material can paſs 
before it reaches the conſumer. One more hand 
might fairly have been calculated between the im- 
porter and the manufacturer, who ſeldom buys of 
the original importer, but generally of a ſpeculator 
or dealer in the article imported, Between the 
manufacturer and the retailer alſo one more hand, 
the warehouſeman or wholeſale dealer, almoſt in- 
variably intervenes. But, to be clearly within 
compaſs, I will confine the calculation to the 
above three hands; by which it will be ſeen, chat, 
of wk 2, raiſed on the ſubject by a tax of 
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20, government receives only 15. Or, of 
(1,873,333: 6: 8, raiſed on the ſubject, govern- 
ment receives only 1, ooo, ooo; and that the 
enormous ſum of (9, 366,666; 13: 4 only brings 
CS ooo, ooo into the Treaſury. 7 


This is the ſimple operation of the tax of cuſ- 
toms only. When we conſider the complex ope- 
ration of taxes through all the various channels by 
which they reach the conſumer, our minds are be- 
wildered in the inquiry, which exceeds the power 
of calculation. It may in ſome degree be illuſtrated 
by conſidering the complex operation of taxes 
with Sir Matthew Decker, who took the ſhoe- 
maker for his inſtance, He tells you, that the 
- ſhoemaker not only lays the tax on leather on the 

ſhoes he makes, but intereſt for the money he 
advances on account of the tax. He is obliged 
| likewiſe to add as much more money to the price 
of ſhoes, as every trader he deals with for the 
neceffaries of life had laid on their goods on ac- 
count of the taxes ; and Sir Matthew Decker enu- 
merates twelve different taxes, which the ſhoe- 
maker muſt lay on, only that he may ſubſiſt. 
This lift or amount of taxes may probably be 
doubled ſince Sir Matthew's time ; and hence it 
f comes, that farmers and labourers, as I am in- 
formed, now pay 75. and 75. 6d. for ſuch ſhoes 
as they bought a few years ago for 35. or 35. 64. 
mn” 1 Mr. 
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Mr. Soame Jenyns's apologue of the ſand-man, 
who raiſed the price of his ſand though he dug it 
on the common and kept his aſs there, farther il- 
luſtrates this ſubject. *© Why do you raiſe the 
« price of ſand,” faid his neighbours, © when it 
c coſts you nothing?” — © Ic is true,” anſwered 
he, but you charge me more for lodging, for 
« my victuals, for clothes, and for my beer, than 
c you did formerly, and I have no other way of 
te raiſing the money.” Thus taxes accumulate 
on taxes till the burthen is become intolerable. 


If the ſimple operation of taxes, which produce 
only £ 5,000,000 to the Exchequer, occaſions an 
increaſe in the price of the articles it is laid on of 
£9,366,666 : 13 : 4 to the public, what muſt be 
their complex operation, when every man lays the 
increaſe, that all other people with whom he deals 
put on their goods, on account of the taxes, as 
well as his own, on the articles he ſells? I ſcru- 
ple not to ſay, that, for {5,000,000 paid into the 
Exchequer, / 15,000,000 are raiſed on the ſub- 
jet. Nay, ſhould it be aſſerted that taxes raiſe 
four times as much on the ſubject as they produce to 
the Exchequer, I think I ſhould not be deceived. If 
we may judge of cauſes from effects, if we may 
juſtly reaſon from conſequences to antecedents, the 
probability of the laſt aſſertion will be eſtabliſhed. 

| "M4 Fifty 
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Fifty years ago, the writers on political economy 
and finance reckoned that there were ſeven mil- 
lions of people in England and Wales, and that 

the annual expenditure of theſe, one with another, 
male and female, old and young, rich and poor, 
was (4: 10 for each perſon, or £{31,500,c00, for - 
the whole. Subſequent eſtimates have increaſed the 
expenſe of each individual to £7 : 10, and later 
calculations have ſuppoſed it to amount to Lg, 
which, conſidering the recent advance in the prices 
of the neceſſaries of life, is probably not beyond 
the truth. Without taking into account the in- 
creaſe of population, which is now eſtimated in 
England and Wales at eight millions, the expen- 
diture of ſeven millions, at £9 for each individual, 
amounts to £6 3,000,000, being double what it 
was fifty years ago. Whence can this enormous 
Increaſe of {31,500,000 on our expenditure have 
_ ariſen, but from the accumulation of taxes, and 
from the complex operation of them before-de- 


ſcribed 2% 


"9. —— © 9 * —_— TY 
* 


Some old writers have made the expenſe of each individual 
amount to more formerly than it 1s here taken at. Yet, when 
it is conſidered that the families of the poor make the bulk of 
the nation, that each of them conſiſts of five or fix perſons, 
that the wages of labourers, except in the neighbourhood of 


the metropolis, did nor, fifty years ago, amount to more than 
from 


— 
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Before I enter on the remedy for theſe increa- 
fing evils, I muſt call on my readers to give their 
moſt ſcrious attention to other conſequences to be 
apprehended from the intolerable burden of our 
taxes. One of theſe is the loſs of a great part of 
our foreign or export trade, and of moſt of our fo- 
reign carrying- trade. The expenſe of ſhip-build- 

ing is ſo much increaſed, and the wages of our 


„ 


from nine-pence to ten-pence a day, excluſive of Sundays, 
which reduced working-days to three hundred and thirteen, 
and that no labourer, and ſcarce any manufacturer, has em- 
ployment for every working- day in the year, I am inclined to 
believe that thoſe writers, who ſuppoſed each individual ſpent 
but L4 : 10 a year formerly, were near the truth. As the 
prodigious advance of the neceſſaries of life is a ſelf-evident 
truth, whatever the former individual expenſe might be, my 
argument is not affected by it. In fixty-fix years the price of 
meat is nearly quadrupled, and moſt other articles are equally 
dear. Malt liquor, that comfortable beverage of the poor, 
one great ſupport of the courage of the ſoldier and ſailor, and 
of the ſtrength of the labourer, is greatly advanced. 

If, however, I be deceived, and, as it is mentioned in the 
Spectator, every perſon ſpent £8 a year in 1711, when thoſe 
papers were written, this, I conceive, will abundantly ſtrength- 
en my argument ; for, ſhould it be proved that the national 
expenditure is increaſed C31, 500, oo0 in fifty years, on a ſup- | 
poſition that the maintenance of every inhabitant was £4 : 10 
a year, more than fifty years ago, it will follow of courſe, that, 
if it actually coſt each perſon {8 a year then, and the neceſſa- 
ries of life are more than twice as dear at preſent, the groſs 
ſam which the nation ſpends is proportionably increaſed. 
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ſeamen are ſo much advanced, in conſequence of 
the operation of taxes, that, on the return of peace, 
other maritime nations, who navigate cheaper, will 
be able to deprive us of our foreign carrying- 


trade. The prices alſo of our manufactures are ſa 
enhanced by the taxes, and by the conſequent ad- 


vance in the wages of our manufa&tyrers, that we 
are in danger of loſing a great part of our export- 
trade, the dearneſs of our manufactures being like- 
ly to operate as a bounty for the encouragement of 


| = the manufacturers of other countries leſs burdened 


with taxes. 


T his is notoriouſly likely to be the caſe with the 
United States of America ; who being a nation of 
agriculturers, their market for manufactures muſt 


long be an object of the firſt importance to the 


manufacturing nation which may eſtabliſh a perma- 
nent preference in it. If we do not take every 


meaſure in our power to ſecure ſuch a valuable cuſ- 
tomer as America, we are riſking the commercial 
benefits ariſing from the demands of a nation, that, 
in buying annually about'£6,000,000 of us, is, next 
to our home-market, the beſt we have in the world. 


To look forward a few years, ſhe may afford a ſtill 
better than even our home-market, which, from 
our advanced ftate of population, can increaſe but 
ſlowly ; whilſt the five millions of Americans, by 
doubling every twenty or twenty-five years, as 


they 
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- » they are computed to do, may, in the courſe of 


events, produce in a century a nation of fifty mil- 
lions of cuſtomers, leaving ample allowance on the 
computation for accidental deductions ; though, 
from the increaſing ſpirit of emigration to Ame- 
rica from all parts of Europe, and the fertility of 
the freſh lands they are occupying, there is little 
reaſon to ſuppoſe that the ratio of her population 
will decreaſe for a long time to come. The dan- 
gers, to which this valuable branch of our trade is 
_ expoſed by the increaſe of our taxes, are, either that 
the Americans will get their ſupplies from other 
nations, who will be ,able to furniſh them cheaper 
than we ſhall; or elſe, that they will eſtabliſh ma- 
nufactures themſelves, and be able to ſupply their 
wants cheaper than by importing. The eſtabliſh- 
ment of manufactories in the United States of A- 
merica is a favõurite object of many of their ableſt 
politicians, and has engaged much of their attention, 
Except in ſome of the coarſer manufactures requiring 
but little {kill or capital, their attempts have hi- 
therto pretty generally failed, owing to, our being 
able to ſupply their market cheaper ; but the pro- 
digious advance in the prices of all our manufac- 
tures, during the preſent war, will give the Ameri- 
cans more encouragement and chance of ſucceſs 1 in 
their future endeavours, 


- Another 
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"ther of the evil 8 likely | to ariſe 
from the weight of our taxes, and from the loſs 
of the exportation of our manufactures, is the emi- 
gration of our manufacturers and artiſans to other 
countries where they can live cheaper. If ſome 
plan be not adopted to reduce the taxes and the 
dearneſs of living in this country, it is much to be 
feared, that, when a peace with France ſhall take 
place, multitudes of theſe will emigrate to that 
country, where the neceſſaries of life are ſo much 
cheaper than in this. Many, alſo, will be diſpoſed 
to emigrate to the United States of America, where 
they will meet with every encouragement, 


To which-ever of theſe countries they may go, 
the conſequences to this country will be equally 
fatal, by the eſtabliſhment of rival manufactures 
which will ſupplant ours. This will be followed 
by the ruin of our remaining manufacturers and ar- 
tiſans, the ſtarving of the poor, and the reduction 
of the rents of our lands and houſes; which will 
ſpeedily produce, if it be not immediately accom- 
panied by, a fall of many years _ in the 
price of land, 


Let the landed intereſt, and particularly thoſe 

gfeat proprietors of land and houſes who form ſo 
weighty a body in both houſes of parliament, con- 
ſider 
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ſider what their poſſeſſions will be worth, if the poor 
are driven to the neceſſity of emigrating, becauſe 
taxes have made the neceſſaries of life ſo dear, 
that they cannot purchaſe them, and becauſe there 
is no employment for them in this country ; or, 
which amounts to the ſame. thing, becauſe there is 
better employment and cheaper living courting 
them to go to other countries? Sir Joſiah Child, 
whoſe judgement in affairs of trade cannot be con- 
troverted, has told you, That it cannot be ill 
te with trade but land muſt fall, nor ill with land 
te but trade muſt feel it.” He has long ago pre- 
dicted * that high ' intereſt and heavy cuſtoms 
te would ruin your exportation, and drive your 
ce people into thoſe countries where they could find 
« better employment.” Both theſe evils are now 
accumulating on this nation; and it muſt be evident 
to every man, who has had the means of obſerving 
the condition of the poor, that, within theſe twen- 
ty-four years, that is, ſince the commencement of 
the laſt war, it 1s become infinitely worſe than it 
was before that time, | 


Let us not be deceived by an argument, 
ſometimes urged, that theſe things have been for- 
merly mentioned as impending over the nation, 
but that the predicted ruin has not yet come 
to paſs, Providence, it is true, has deferred the 
evil, The wonderful ſucceſs of the Eaſt-India 
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Company, and the flouriſhing ſtate of our com- 
merce, have cauſed riches to flow into this coun- 
try, and have aſſiſted in furniſhing it with ſuch a 
capital as has enabled it to give that credit which 
the infant ſtate of America, always our great mar- 
| ket, required. America is daily becoming richer 
and leſs in need of ſuch extenſive credit; and, 
when the operation of this advantage over the 
' poorer manufacturers of other nations is diminiſhed, 
the other diſadvantages which have been pointed 
out will turn the ſcale againſt us, and America, as 
well as other foreign cuſtomers for our manufac- 
tures, will either get ſupplied from our inveterate 
and conſtant rival, France, or will manufacture for 
themſelves. , 


The caſe of the ſtock-holder is not better than 
that of the manufacturing and landed intereſt, If 
our manufactures and foreign trade ſuffer, muſt not 
a deficiency in the revenue be the natural conſe - 
quence ? Muſt not thoſe funds decreaſe which are 
mortgaged to pay the intereſt of the National 
Debt? Muſt not the principal and intereſt ſink 
together under the inſupportable burden of taxation 
and the increaſing preſſure of public calamity ? 
The neceſſity muſt be evident of adopting ſome 
effectual meaſure to prevent theſe evils and to ſup- 
port public credit, with which our opulence, I had 
| | | | almoſt 
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almoſt ſaid our exiſtence, is ſo intimately conne&- 
ed, and on which the high rank we hold among 


nations depends. 


J muſt now call your attention to the conſide- 
ration of à point materially connected with the fub- 
ject; the effect of the taxes on every man's in- 
come; in which, though there is much room for 
conjecture, ſeveral writers upon political economy 
have endeavoured to arrive at a tolerable cer- 
tainty. They have attempted to prove how much 
the expenſe of taxes upon every pound ſterling of 
each perſon's annual income is. Mr. Hooke, who 
wrote a pamphlet on this ſubje& during the war of 
1739 to 1748, was conſidered as tolerably accu- 

rate, when he aſſerted that the nation paid between 
13s. and 14s. out of every pound of her annual 
income to taxes. Subſequent writers computed 
that, about the beginning of the American war, we 
paid no leſs than 16s. 64. out of every pound to 
defray the public expenſes and to pay the intereſt 
of the National Debt. If we take into conſidera- 
tion the immenſe addition to the debt incurred in 
the laſt and the preſent war, J am in no danger of 
being beyond the mark if I agree to the latter com- 
putation, and ſuppoſe, what I believe to be true, 
that this nation now pays 165, 64. upon every 
pound of her annual income for thoſe pur- 

poles. 


E 


poſes, Theſe conſequences of our heavy * 


affect the rich and the poor, the proprietors of land 
and ſtocks, the manufacturers, the ſnhopkeepers, 
and all the middling claſſes of life, as well as the 
artiſan, the day-labourer, and the cottager. There 
is no part of Great Britain that does not groan un- 


; der this intolerable burden. 


4 Why do we groan ! why do we com- 
plain? and why do ſo many amongſt us deſpond 


when the remedy is in our own hands? The 
thing is difficult, but not impracticable; it is not a 
Gordian knot, non enſe recidendum.” There is no 
occaſion for- deſpair, no neceſſity to reſort to any 
violent meaſures, or to riſk the peace of the coun- 
try by any violation of our public faith. We have 
only to make a proper uſe of the means within 


our power. 


The public credit of this country never ſtood 


higher, both at home and among foreign nations, 
than at this moment; not becauſe its proper defi- 
nition is, as Payne calls it, © ſuſpicion aſleep,” 
but becauſe. there is an unſhaken confidence in the 


integrity and ability of the country to fulfil its 


public engagements. What but this. confidence, 
founded on paſt experience, could have prevented 


Aa depreciation of our paper-circulation under the 
| extraordinary 


„ 
extraordinary meaſure of the Bank ſtopping its 
ſpecie - payments? The novelty and boldneſs of 


this ſtep at firſt occaſioned doubts of its propriety 


and efficacy, but experierice has taught us that it 
was the wiſeſt way of ſupporting the credit of the 
nation and the Bank, whoſe notes are in no danger 


of depreciating, when it is known that the amount 


of ſpecie and bullion, accumulated there, is, at this 
time, infinitely greater than at any former period. 
In fact, ſince the adoption of this meaſure, the in- 
flux of ſpecie and bullion into this country has been 
greater than ever was known before. Almoſt eve- 
ry packet from Hamburgh brings very large a- 
mounts of gold and ſilver; and the courſe of ex- 
change between London and Hamburgh, the me- 
dium of our communication with Europe, is ſuch, 
that this influx muſt continue, and the Bank of En- 
gland, and this country generally, will become the 
grand depoſitory of the ſpecie of Europe. 


Thus the wiſhes of our enemies have been com- 
pletely diſappointed, and the predictions of the tool 
they have employed to depreciate our credit have 
turned out to be as erroneous as his calculation of 
the quantity of bank notes in circulation in 1796, 
which he eſtimated at ſixty millions; whilſt, by the 
report of the Bank- Committee of the Houſe of 


Commons, it appears, that, at the time he wrote, 
| they 
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they only amounted to C 11, 030, 110. Should 
the amount of bank- notes in circulation have been 
ſince increaſed, it cannot be in a greater propor- 
tion than the quantity of ſpecie in the Bank; and 
the high eſtimation of the credit of this country, 
ec among the citizens of neutral nations, and even 
among the few of our enemies to whom their taſk- 
maſters have left any property, has a ſubſtantial 
foundation in ſpite of the warnings of this renegado 
apoſtate; who will find it difficult to perſuade them 
that they can employ their property any where more 
ſecurely than to place it © at ſtake upon the event” 
of the credit of this country. | 


Let us then keep this credit inviolate as the ſure 
Bafis of our future proſperity, and let us look for 
relief to the natural reſource of the internal riches 
of this nation. Mr. Hooke, whom I mentioned 
before, computed the whole value of the real and 
perſonal property of the kingdom, above fifty 


—_— —— — 
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* The amount of bank-notes, at no time ſince the beginning 
of the war, at all approached Payne's calculation, as will be ſeen 
by the report of the Bank-Committee of their amount at-the 
following periods : | 
In February, 1793. 71 ab age 

1794. 10,963, 380. 

1795. 13,539,160. 

1796, 11,030,110. 
25th February, 1797, 8,640,250. 


_ 


years 
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41 
years ago, at wo thouſand one hundred millions ſter- 
ling. Sit William Pulteney, who has written ac- 
curately and thought deeply on the ſubject, has va- 
lued the landed property at one thou ſand millions, and 
the perſonal at as much, above twenty years ago. 
If Mr. Hooke was near the truth, and he valued 
landed property at one thouſand millions likewiſe, it 
muſt be prodigiouſly increaſed now by the general 
advance of rents ſince his time, and by the great 
improvements made by inclofures in the laſt fifty 
years, as well as by the great increaſe in the num- 
ber and value of buildings, particularly in and near 
the metropolis, which make a very large addition 


to the value of landed property. I therefore think 


J ſhall not exceed the value of landed property in 
eſtimating it at one thouſand two bundred and fifty 
millions, being only an increaſe of one-fourth in 
fifty years, though I believe that I am within 
bounds when J ſay that rents have riſen at leaſt 
one-third in that time, I imagine Mr. Pitt's cal- 


culation of the value of landed property does not 


fall ſhort of this; for, he ſtated the rental of En- 
gland to the Houſe of Commons laſt year at hirty 


millions. If we add the rental of Scotland and the 


value of tithes, the whole will produce an in- 
come that will bring the groſs value nearly to 
my eſtimate of one — two hundred and fifty 
millions. 
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| The 3 We of this == was eſti- 
mated by Mr. Hooke at one thouſand one hundred 
millions. When we conſider the immenſe and proſ- 
perous trade that this country has ſince carried on, 


when we reflect on the various ways in which that 
trade has conduced to the increaſe of our perſonal 
a property, when we farther calculate the great influx 


of wealth from the Eaſt Indies ſince the eſtabliſh- 
ment of our empire there by Lord Clive, and 


- when, finally, we take into the account the vaſt 


increaſe of our National Debt itſelf, which, though 
a burden on the public, is part of the perſonal pro- 
perty of individuals, I do not apprehend that I ſhall 
exaggerate the perſonal property of the nation by 
adding one-third to what Mr. Hooke eſtimated it 
at above fifty years ago. This will bring it now to 
one thouſand four hundred and fixty-ſix millions. Ta- 
king it only at one thouſand four hundred and fifty 


millions, and adding one thouſand two hundred and 


fifty millions for the value of the landed property, 


we ſhall find the amount of both ſorts of property 


to be wo thouſand ſeven hundred millions. This is 


the real fund for the payment of the National Debt; 


this is the ſolid ſecurity on which the ag creditor 
reſts his confidence. 


Ir has already been ſhewn, that the National 
Debt, funded to the preſent time, amounts to 
£459,843-237 . 
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(450,843,237: 13: 11, worth £277,526,159:6:0 
ſterling. This will probably be increaſed by the 
addition that will be made to our funded debt, 
during at leaſt two years more war; and, with the 
noble author of * Thoughts on Finance,” I will 
eſtimate the neceſſary expenſe attendant on winding 
up the war at half-a-year's war-expenditure. Gi- 
ving Mr. Pitt credit for being able annually to 
raiſe as much of the ſupplies without funding, for 
theſe two years and an half, as he has done in the 
laſt year, I will take them at the amount of debt 
funded in this laſt. year, which was fifteen millions, 
excluſive of two millions for Ireland; making, for 
two years and an half, thirty- ſeven millions and an 
half, in addition to the value of the preſent funded 
debt. | 


But, on the principle that the plan propoſed 
\ ſhall be carried into immediate execution, I ſhall 
take the value of the debt as it now ſtands, at 
(277,626, 159: 6: o, including only the addition of 
three millions, already raiſed by loan in the preſent 
ſeſſion of parliament. From this it might be 

| ſuppoſed, that there ought to be deducted 
£ 66,000,000 of 3 per Cent, Conſolidated and 
Reduced Annuities, worth, at 55 per cent. 
£ 36,300,000 ſterling ; which it is eſtimated will 
be taken off by the ſale of the land-tax. The 
iſſue of this meaſure is not yet known, and I have 


5 heard 
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| heard the ſucceſs of it doubted by many country- 
: gentlemen, ſeveral of them commiſſioners under 
the act, for want of their properly appreciating 
the undoubted benefits of it to land-proprietors. 
Others ſuppoſe it will fail from the ſcarcity of 
money among the land-owners, and the little 
chance that, in caſe of their not purchaſing their 
land- tax, moneyed men would be tempted to lay 
out their money in it, in preference to the various 
other more advantageous ways of employing it 
offered by the preſent ſituation of the money- 
market; ſuch as in loans, continuations, and other 
ſpeculations in the funds. I will, however, con- 
ſider the meaſure as completely ſucceſsful; be- 
cauſe, the adoption of the plan now propoſed 
would occaſion a great circulation and increaſe of 
money in private hands, and would leave them no 
way of em ploying it more adyantageouſly than by 
buying the land- tax, or lending it to the land-own- 
ers, to enable them to make the purchaſe. Still 


I ſhall not deduct this amount from the whole 


debt, becauſe I ſhall hereafter ſhew, that this ope- 
ration is included in my plan; and that I propoſe 
to allow the amount redeemed to each land-pro- 
prietor againſt the ſhare I ſhall require of his pro- 
Pert. 

There is, however, one capital deduction to be 


made for the value of the different deſcriptions of 
55 5 : ſtock, 


| 81 | 
- ſtock, purchaſed by the commiſſioners for the re- 
duction of the National Debt, with the money 
ariſing out of the ſinking fund, which may be eſti- 
mated as follows : 
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02 £35,151,999 | 
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Having, according to the beſt eſtimate in my 


power, which I hope will be ſufficiently accurate, 


calculated the value of our national property, and 


of our National Funded Debt, which may be con- 
ſidered as a mortgage on it, I ſhall now venture to 


propoſe a ſcheme for paying off the whole of this in- 


cumbrance. 


Many will be diſpoſed, without farther examina- 


tion, to exclaim againſt a plan for pAYINOG orr 
THE WHOLE OF THE NATIONAL FunDeD DEBT 
OF THIS COUNTRY ; and, at once condemning tt 


as viſionary and impracticable, will deem the pro- 


poſer of it out of his ſenſes: I anſwer, 
4 STRIKE, BUT HEAR !” 


And, although the: magnitude of the ſcheme fills 


me with apprehenſions that the weakneſs of my 
pen may diſable me from carrying into the minds, 
of others that conviction of its practicability, which 
long reflection has impreſſed on my own, I am en- 


couraged to bring it forward, that the public may 
form its own judgement, whether it will be adviſa- 
ble to adopt a meaſure, which I entreat may be 
carefully weighed and examined before it be re- 


jected, 
9 It 
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It was eſtimated in 1780, that, of one hundred 
and eighty millions of debt, foreigners* then held 
about forty millions. In the fame proportion, they 
probably hold about fifty-ſever millions of the value 
of the preſent funded debt; leaving about one bun- 
dred and ninety-nine millions in value held among 
ourſelves. One ſhilling and eight-pence in the 
pound, or a TWELFTH PART ONLY OF OUR REAL © 
| AND PERSONAL PROPERTY, amounts to TWO HUN= 
 DRED AND TWENTY-FIVE MILLIONS ; Which will 
pay off all that part of the public debt owing 
among ourſelves, and leave a ſurplus towards the 
future charges of the war, and the floating or un- 


funded debt. This alone will be no relief, unleſs 


an act of parliament be paſſed to take off at the 
fame time about TEN MILLIONS OF TAXES, | | 


This adminiſtration is experienced in taxation. 
They know thoſe taxes which moſt increaſe the 
prices of the raw materials of our manufactures ; 
thoſe which are moſt expenſive in the collection, 
and which preſs moſt ſeverely on the lower and 


I 
— — 


2 — ” rj — 


* The amount held by foreigners i is likely to be fully in 
as large a proportion now as at any former period, owing 
to the immenſe ſums of money ſent by foreigners into this 
country, as the ſafeſt place of depoſit, out of the reach of | 
French contributions and * 


poorer 


1 
poorer claſſes of the people. By a due attention 
to theſe, they will be able to point out thoſe taxes 
which muſt be taken off, in order to give the moſt 
effectual relief to the ſubject, and to reduce the 
prices of our manufactures; that, after the war 
is over, they may continue to find their way to 


| foreign markets. 


It has been explained, that every man probably 
pays at leaſt 16s. 64. upon every pound of his 
income to the ſupport of government and to the 
intereſt of the National Debt. It has been ſhewn, 
that the manufactures of this country will be {a 
much enhanced in value by taxes, and the advance, 
of workmen's wages, that there is great reaſon 
to fear that they will no longer be falcable in ſo- 
reign countries, when the war is over. It bas 
been farther ſhewn, that the dearneſs of living, 


occaſioned by the taxes, is likely to cauſe a great 


emigration. of our manufacturers, artiſans, and other 


labouring poor, as ſoon as the war is over. The 


removal of this oppreſſive load of taxes is, then, 
the only way by which you can reduce the prime- 
coſt of your manufactures, give a comfortable 
ſubliſtence and employment to your poor, and 
diſburden the incomes of individuals. But- the 
taxes are engaged to pay the intereſt of the Na- 
tional Debt, and cannot be taken off, The 


only method of relief, therefore, is to pay off 


the * 


— — 


2 . \_—_— *. + * _ 
bo *. . * * = - x = — . > <4 4 _ 
SIS = htm 2 IP — * * _ , a 
= - P A An SA er SA vr. r KS ** 8 n — - 
— * * * o 


"7 95 + hs 
EROS att . - + 


42 J 
the debt to enable * to take off the 
taxes. | 


If I can demonſtrate, that it is the intereſt of 
every man to part with a twelfth part of his prin- 
cipal for this purpoſe, the buſineſs will be greatly 
advanced. Surely the owner of every kind of pro- 
perty muſt be ſenſible, that, if he parts with ſo ſmall 


a proportion of his property, as his contribution, to 
get rid of the incumbrance of the National Debt, 


and government ſhall co-operate by a propor- 
tionable reduction of taxes, thoſe he will after- 


wards have to pay, inſtead of conſuming 165. 64. 


upon every pound of his income, vill not conſume 
more than 85. or gs.; and the real net ſum he 
will have to ſpend will be twice or three times as 
much as before; or, what is the ſame thing, per- 
haps he may buy twice or three times as much 
with the ſame money. The poor will be relieved 
by this ſcheme, becauſe they will not fall into the 
calamities which now await them on the return of 
peace ; the rich, who cannot pay taxes much 
longer on the preſent ſyſtem, will be enabled to go 


on cheerfully, if ſo much larger a proportion of 


their incomes is left at their own diſpoſal by the di- 


minution of taxes; and the power and proſperity of 


the nation will be eſtabliſhed for ages. 


WE 


- 


LJ 


WE: now come to the mode of carrying this 
great ſcheme of paying off the National Debt 
into execution, which I will divide into two parts ; 
one relating to that part of the debt held by 
- Britiſh ſubjects, and the other to \ that part held 


”y foreigners. 


1 will begin with the plan for paying off or 
liquidating that part of the debt held by Britiſh 
- ſubjects, which I propoſe ſhould be effected by 
an exchange of property among ourſelves, in ſuch 
a manner, that the whole national property, real 
and perſonal, of two thouſand ſeven bundred millions 
now chargeable with an incumbrance of one hundred 
and ninety-nine millions of debt, due among our- 
| ſelves, ſhall be reduced to the net amount of 7two- 
thouſand frve hundred and one millions clear "of that 
debt, which ſhall be liquidated and diſcharged by 
every proprietor of landed or perſonal property 
giving up a twelſth part thereof to the ſtock-holder, 
who ſhall make an equal ſacrifice of a _— part of 


his Rock. 


It 
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It will require much conſideration, and a far 
deeper knowledge of finance than I am poſſeſſed 
of, to contrive the detail of this plan; but the fol- 
lowing imperfect ſketch of an act of parliament for 
this PA may ſerve as an outline, 


ift, 4 his Majeſty be een 20 ap- 
point commiſſioners, to be ſelected from the com- 
miſſioners of the land- tax, and other perſons of 
equal degree, of the beſt characters in every 
county of the kingdom, to be denominated the 
commiſſioners for aſcertaining property; great care 
being taken that they are men of experience and 
ability: and let a ſufficient number of them be ap- 
pointed to have a full quorum in every hundred or 
other diviſion of the counties, and in every large 
town or city, which muſt be ſubdivided into conve- 
nient diſtricts, 


2dly. — Let theſe commiſſioners, of whom 
three ſhall be a quorum, be empowered to examine 
upon oath all proprietors of real and perſonal pro- 
perty as to the value thereof, and to take ſuch 
meaſures as may be deemed beſt calculated to aſcer- 
| tain the real bond fide value of perſonal and real 
eſtates, in the ſeveral diviſions where they act. 
Let the powers of the commiſſioners be ſuch as to 
enforce a true diſcloſure of each perſon s property; 
and 
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and let the penalties of wilful and corrupt perjury 
be extended to thoſe who ſhall ſwear to their pro- 
perty being % than it really is. Let them alſo be 
ſubject to be ſurcharged a double aſſeſſment, in 
caſe ſuch perjury. can be proved. Bur let care be 
taken, that the oath to be adminiſtered to each 
perſon ſhall not be calculated to prevent any, 
whom private conſiderations of perſonal credit may 
influence, from ſtating their property to be more 
than ĩt Og is. 


Idly. — Let the e either by them 
ſelves or by competent aſſeſſors to be appointed 
by them, agree with the proprietors of landed 
eſtates, whether freehold, copyhold, or leaſehold, 
for a requiſite portion thereof, being contiguous, 
and ſuch as can be ſpared with the leaſt injury 
to the remainder of the eſtate. Let this portion 
be aſſigned to and veſted in a board of com- 
miſſioners, to be appointed for the redemption 
of the National Debt, who ſhall aſſign the ſame, 
in the manner hereafter explained, at the value 
of thirty years* purchaſe,* or otherwiſe, according 


* I had eſtimated the value of land at twenty ſeven years? 
purchaſe, which it is worth on the preſent rents ſubject to 
tithe ; but, as it is propoſed, that the land aſſigned under the 
act ſhall be tithe-free, ſuch part of it as was not ſo before will 

| be 


e 
to the preſent circumſtances in reſpect to tithes, 
on the net rents, tithe-free, to the ſtock-holder, 
againſt the credit given to him on the books of 
the commiſſioners for the value of ſtock transferred 
into their name, as herein- after mentioned, at 
55 per cent. for 3 per Cents. and at the propor- 
tionable market- price, for the other funds, already 
laid down, to be fixed and determined by the act 
to be paſſed for this purpoſe. | 


When the eſtate - ſhall conſiſt only of a ſmall 
quantity of land, which cannot conveniently be 
divided, let the proprietor be at liberty to pay 
for the part he ſhould. have aſſigned, at the 
number of years purchaſe, to be ſettled in the 
act, by giving his notes to the commiſſioners for 
the reduction of the debt; which notes | ſhall 
be deemed a mortgage, with right of priority on 
the whole eſtate; and ſhall be entered in a regiſter, 
to be kept in each county, to remain as a known 


— 


be fully worth thirty years“ purchaſe on the preſent rents. A 
diſtinction will however be neceſſary between lands ſubject to 
the full operation of tithes, either by annual compoſition or 
collection in kind, and lands under an eaſy modus. Lands, 
alſo, which are now tithe- free and rack-rented accordingly, will 
not be worth more than twenty-ſeven years purchaſe. All 
theſe diſtinctions can be ſettled in the act. 


incumbrance 
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incumbrance on the eſtate till the diſcharge of 
them is recorded in the regiſter. 


When the ieal-citare hall:confit of. houſes, the 


part, veſted in the ſaid commiſſioners, ſhall be 


aſſigned to the ſtock-holder, or ſhall be redeema- 
ble by the notes of the original proprietor, at 


the value of as many years' purchaſe as ſhall be 


fixed on them by competent ſurveyors and aſ- 


ſeſſors, according to the value and condition 


thereof. 


Every perſon, who ſhall be a proprietor of 
both landed property and ſtock, ſhall be at liberty 
to redeem the part of land he ſhould have aſ- 
ſigned with an adequate amount of his own 


ſtock; and, if he ſhall not be poſſeſſed of ſufficient 
| ſtock for the redemption of the whole aſſignable 


part of his land, he may redeem it as far as his 


| ſtock will go, and aſſign only the remainder, 


But, if the proprietor of land ſhall prefer to | 


' redeem the whole, or ſuch part as he may chooſe, 


of the aſſignable part of his land, inſtead of aſ- 
ſigning it to the commiſſioners for the reduction 
of the debt, he ſhall give his notes to the ſaid 
commiſſioners for ſuch an amount of the value 
of the land as he ſhall not have been able or 


ſhall not chooſe to redeem with ſtock ; which 
notes ſhall be payable in the ſame manner as 


the 


48 ] 

the notes hereafrer-mentioned to be given by 
the proprietors of perſonal property; and ſhall, 
till paid, be conſidered as a mortgage on the 
whole eftate, with right of priority; and be re- 
giſtered like the notes given where the quantit) 
of land cannot be divided. The portion of land, 
&c. for which fuch notes ſhall be given, ſhall be 
valued and fet apart as more particularly anfivera- 
ble for the payment of the notes, | 


The future proprietors. of the aſſignable part 
of land or houſes, whether they ſhall be the ori- 
ginal proprietors, or ſhall have received the pro- 
perty in exchange for ſtock, ſhall hold the land 
in fee · ſimple or fee-tail, as the nature of the 
caſe may require; but as freehold eſtate, with all 
the privileges of ſuch property, particularly the 
right of voting at elections. Theſe advantages 
will make the plan palatable to the ſtock-holders ; 
and the public at large will have the farther 
advantage of intereſting ſo many more perſons in 
the ſoil, and making them zealous ſupporters of 
the government under which their titles will be ſe- 
cured. 


As the ſtock-holder, or future proprietor of this 
land, is to give thirty years' purchaſe for it, and 
hold it in future in fee, and tithe-free, the pro- 

prietor of tithes ſhall be conſidered as having 
given 
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given up the due proportion of his tithes, and ſhall 
in future only receive them, or the modus or other 
compoſition for them, from the remainder of the 
land heretofore ſubject to ſuch tithes. The fu- 
ture proprietor of the land, having paid a conſide- 
ration for its being tithe-free, ſhall be entitled to 
receive the tithe or the compoſition or modus for 
it, from the tenants of ſuch lands as are now under 
leaſe, and ſubje& to the payment of ſuch tithe by 


the tenants, till the expiration of the leaſes enables 


the proprietor to increaſe the rent in proportion to 
this advantage. | 


The proprietors of land, who ſhall have re- 
deemed or contracted to redeem their land- tax, 
ſhall be entitled to ſet off the amount of ſtock 
they have engaged to transfer, or the equivalent 
they have engaged for in money, againſt their 
proportion of the general contribution; and, if 
this amount of ſtock or money ſhould exceed their 
ſhare of the contribution, they ſhall be entitled 
to a reimburſement of ſuch exceſs; it not being 
equitable, that the partial ſcheme of the redemp- 
tion of the land-tax ſhould operate to the prejudice 
of the land-holders, when it ſhall be ſuperſeded 
and abſorbed in the more extenſive ſcheme of 
paying off the whole debt. 


D Where 
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Where any doubt ſhall ariſe, whether . 
ws or quantity of land has: been delivered in, 
the aſſeſſors, if competent, or other ſurveyors 
of land, to be appointed by the commiſſioners 
for aſcertaining property, ſhall meaſure and- value 
ſuch lands. | 


Let every perſon, whoſe eſtate ſhall be encum- 
| bered either with mortgage,  quit-rent, rent- 
charge, annuity, or other ſimilar out-going, and 
who ſhall have aſſigned the requiſite portion of 
his eſtate, be conſidered as owing leſs to the in- 
cumbrancer in the ſame proportion; the incum- 
brancer being in his turn entitled to charge ſuch 
deduction againſt the portion of his perſonal eſtate 
that he is to aſſign or pay over. 


Where an eſtate is held under a beneficial leaſe 
of twenty-one years, renewable by fine every 
ſeven years or for any other term, or on lives, 
with right of renewal on a death, let the perſon, 
holding ſuch - beneficial leaſe, on having aſſigned 
the requiſite proportion of the eſtate, be entitled 
to -a proportionable reduction of the reſerved 
rent, and to a reimburſement from the leſſors 
of a part of the fine laſt paid, in proportion to 
the term unexpired, if the leaſe ſhall be for years; 
but, if for lives, in proportion to the chance of 

the 
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the lives, to be determined in the act, according 
to the tables made by Mr, Morgan for the Equita- 
ble Inſurance-Office for Lives, Let the future fine 
for renewal be limited, to be reduced in propor- 
tion to the reduction of the quantity of land. The 
leſſors, whether colleges, biſhops, chapters, pub- 
lic ſchools, or others, ſhall not be obliged to 
include ſuch lands in their eſtimate or report of 
their property, otherwiſe than as being liable to the 
above reductions for its propertion of the general 
contribution, | 


Where an eſtate is litigated in Chancery, and the 
value of each litigant's claim is uncertain, let the 
requiſite proportion of the eſtate be aſſigned, and 
every claim be conſidered as diminiſhed in pro- 
portion; and let the court be obliged to conſider 
it as ſo, without ſending the orator away to amend 
his petition. 


Let all ſettlements, ſecured on land, be conſi- 
dered as reduced in the ſame proportion as the 
land. | 


4thly. — Let the proprietor of perſonal eſtates, of 
which a ſufficient part ſhall conſiſt of ſtock, transfer 
a requiſite portion thereof into the names of the 
commiſſioners for the redemption of the debt, in 
exoneration of his ſhare of the general contribution; 
D 2 but, 
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but, if the ſtock he holds ſhall not be equal to ſuch 
portion, or if none of his property ſhall conſiſt of 
ſtock, then let him diſcharge his proportion by pay- 
ments in caſh to the ſaid commiſſioners, within 
the period of four years, by four inſtalments in every 
year, as in the Land-Tax Redemption-Act, with due 
encouragement for making the payments earlier. 


For theſe payments let him give his notes to the 
faid commiſſioners, with any ſecurity that can be 
_ deviſed for the due payment thereof with intereſt ; 
and, as this delay of payment does not accord with 
the general view of a ſpeedy redemption of the 
National Debt, to attain this object, let the.Bank 
of England be authorized and required to advance 
money to the ſaid commiſſioners on theſe notes, as 
well as on thoſe taken from the proprietors of landed 
eſtates, on the ſecurity of government, in addition 
to that given by the obligee of the notes, to ena- 
ble the ſaid commiſſioners to redeem the ſaid ſtock 
from the proprietors of ſtock. 


No miſchief need be apprehended from the in- 
creaſed amount of bank-notes, which, by theſe 
means, would be thrown into circulation, becauſe 
they would be abſorbed in the courſe of the four 
years that it would take to pay off the notes 
on which they would be advanced. It would, 
however, be adviſable that the ſpecie- payments 
00 8 of 
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of the Bank ſhould continue to be ſuſpended till 
the expiration of theſe four years, even ſhould the 
war be terminated within the time. 


gthly. — Let every 1 whoſe property ſhall 
conſiſt of ſtock, reſident in Great Britain or being 
a Britiſh ſubject, transfer a #welfth part thereof into 
the names of the ſaid commiſſioners towards his pro- 
portion of the general contribution. Let the remain- 


der of each proprietors ſtock be allo transferred ſe- 


parately into the names of the ſaid commiſſioners, 
who ſhall open books, in which each proprietor 


ſhall be credited for the value of ſuch remainder at 
the price of 55 per cent. for 3 per Cent. ſtock, and 


at the proportionate market-price at which the 
other funds have been eſtimated. As the fund for 
the redemption of the credit for this remainder will 
conſiſt of land or money, or ſecurities for money, 
let widows, minors, by their guardians and truſ- 
tees, and all perſons poſſeſſed of ſmall incomes un- 
der { 250 a year, who would be diſtreſſed by any 
reduction of their means, and public or private 
charities, have a priority to be paid in money, 
out of what ſhall have been paid or ſhall have 
been advanced by the Bank; or to take the ſecuri- 
ties for money lodged in the hands of the ſaid com- 
miſſioners, to be iſſued by them, with the ſecurity 
of. government, payable with intereſt at the times 


of the inſtalments due from the proprietors of per- 
D 3 ſonal 
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ſonal property. Let all other proprietors of ſtock 

be paid in portions of landed eſtates veſted in the 
ſaid commiſſioners by the proprietors of landed 
eſtates ; ſuch portions to be taken, tithe-free, at 
the price for lands and at the price for houſes at 
which they ſhall have been aſſigned to the com- 
miſſioners, giving a priority in the choice of lands 
or houſes to contiguity of reſidence ; ſuch as, in 
the firſt inſtance, to thoſe reſiding, or having landed 
property, in the ſame pariſh; then to. thoſe in the 
fame hundred and county ; conſulting, as much as 
poſſible, the convenience of the parties, and af- 
terwards diſpoſing of ſuch lands and houſes, as may 
remain, by lot. This part of the buſineſs ſhould 
be managed by the commiſſioners for aſcertaining - 


„ 


6thly. — Wherever there is a ſettlement in the 
ſtocks by will, deed, marriage - ſettlement, &c. or 
wherever there is money in the funds in truſt for 
any hoſpital, or public or parochial charity, or for 
the uſe of any ſchool, or any other public body, 
the truſtees ſnall be obliged, like other proprietors 
of ſtock, to convey 4 twelfth part to the ſaid com- 
miſſioners for the proportion of the general con- 
tnbution; and ſhall transfer the remainder to the 
ſaid commiſſioners, and ſhall receive and hold the 
compenſation for ſuch remainder, whether in mo- 
ney or ſecurities for money or land, for the ſame 


purpoſes 


| 
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purpoſes and uſes, and to be divided in the ſame 


proportions, as the original amount, with the re- 
duction of a 7wwelfth. part on each ſhare or portion. 


And, as the Bank and India Stock, with the new 


| ſtock to be made as herein-after mentioned, will not be | 


ſufficient for the inveſtiture of all the truſt-property 
to be paid off in money, the truſtees ſhall be au- 
thorized to lend the ſame to the proprietors of 


landed eſtates, on the ſecurity of the notes to be 


iſſued by them; which notes, having been given to 
the commiſſioners, may be taken up from them on 
payment of the amounts, and ſhall continue as the 
firſt incumbrance on the whole eſtate, and be regiſ- 
tered, as mentioned in article the third. 


If the intereſt on theſe notes ſhall not be regu- 
larly paid, it ſhall be at the option of the holder of 
them to take the redeemable portion of the eſtate 
ſet apart, for which they were given in payment, in 
ſatisfaction of the notes, or to forecloſe the mort- 
gage, and be paid the principal and intereſt of the 
notes in caſh, by the ſale of as much of the whole 
eſtate as ſhall be requiſite for this purpoſe. Or, if 
the holders of the notes prefer it, they may, on 
failure of the regular payment of the intereſt, call 
on the commiſſioners for re-payment of the a- 
mounts, and the commiſſioners muſt then proceed 
againſt the proprietors of the eſtates, 
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To fill up the imperfe& outline which I have 
drawn of the mode of carrying this part of the 
plan into effect, and to clear the different parts 
from contradictory or claſhing clauſes, will require 
the full exertion of the uncommon abilities and 
{ſkill in finance of the Chancellor of the Exche- 
quer, aſſiſted by the united wiſdom of the Great 
Council of the nation. My feeble powers fink 
under the Herculean taſk, and I ſhall purſue it 
no farther ; contenting myſelf with the honour 
of having attempted to lay the corner-ſtone, on 
which, I flatter myſelf, that more able architects 
may build up a column, capable of ſupporting the 
over-burdened fabric of the Britiſh empire, and 
of reſtoring it to a ſtability, which may defy the 
impotent attempts of its enemies to deſtroy it. 


The $zconD PARA of this ſcheme relates to that 
part of the National Debt held by foreigners, 
which I have eſtimated to amount to the value 
of fifty-ſeven millions. The circumſtances, under 
which this part of the debt is held, require to 
be fully conſidered to juſtify the meaſure which 
J ſhall propoſe. Theſe circumſtances are, that, 


if no plan ſimilar to mine be adopted, but the 
; preſent 


ESR: 
preſent ſyſtem of raiſing money by loans, to be 
funded, and to depend on the efficiency of in- 
creaſed taxation for the intereſt, be continued, 


this as well as the other part of the debt will be 


daily depreciating in value with the increaſe of 
the debt, and with the daily increaſing inability 
of the country to go on with this ruinous ſyſtem. 
If, by an extraordinary effort among ourſelves, 
we prevent this depreciation, and give a ſtability 
and value to our funds, which they would not 

otherwiſe have, and which the foreign holder never 
calculated on, and has no right to expect, will it 
not be a ſufficient benefit to him if we inſure to 
him the preſent price of the ſtocks, with a ſmall 
bonus, without allowing him to reap the extra- 
neous and enormous benefit of the advance which 
would otherwiſe take place on this part of the 
National Debt if not paid off? As this benefit 
formed no part of the original contract, either 
expreſſed or implied, between him and this coun- 


try; but, on the contrary, it was expreſſly under- 


' ſtood that the country was at liberty to go on with 
a ſyſtem of funding as long as it could raiſe money, 
and was only conſidered as bound for a certain 
intereſt on the money lent to it; the public cre» 
ditor can have no right to complain if the country 


ſhall determine to pay him off at the preſent rate of 


the ſtocks, 
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I Ae propoſe, that, at the time of car- 
rying into execution the firſt part of the plan, 
government ſhall open a loan to raiſe a ſufficient 
ſum of money to pay off all the foreign holders of 
the National Debt at the rate-of 55 per cent, for 3 
per Cent. ſtock, and proportionably for all the other 
ſtocks, according to the ſcale already laid down; 
giving them, beſides, a bonus of 1 o cent. on the 
ſterling amount pow off, 


As all the old National Debt would thus be paid 
off, and this loan, with the floating debt and the 
future expenſes of the war, would form the whole 
amount of the new National Debt, there can be 
no doubt that it would be raiſed at a very different 
rate from the preſent prices of ſtacks; and 1 
think I muſt be much within compaſs when 1 
ſuppoſe it would be at 75 per cent. for 3 per 


I think I have proved, that the foreign ſtock- 
holder will be benefited without any injury to his 
rights, or even equitable pretenſions, by being paid 
off at the preſent rate of the value of ſtocks, ta- 
ken at a full market-price, with a bonus of 1 per 
cent. under the propoſed ſcheme ; inſtead of being 
ſubject, by the rejection of it, to the continual 
depreciation of his capital, and the riſk eventually 

of 
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of a loſs of the intereſt, by a continuation of the 
old ſyſtem of funding; and that he has no right 


to the benefit of the advance, in conſequence of the 


debt being to be paid off, 


In reſpe& to that part of this plan which re- 
lates to the domeſtic ſtock-holder, this objection 
may be raiſed ; that the public faith is pledged 
to the ſtock-holders to pay them in full, at leaſt 
to the amount of the preſent market-price of the 
funds; and that taxing them a part, to pay off 
the remainder, would be a violation of that faith. 
Conſidered abſtractedly, I muſt admit that there is 
ſome appearance of weight in this objeftion ; but, 
when the whole caſe 1s conſidered together, it will be 


found not to be valid. The object of the whole plan 


is for the benefit and ſecurity of the ſtock-holders 
quite as much as it is for the benefit of the public 
at large. Beſides, they are not to be conſidered 
only in the light of public creditors, but alſo of 
public debtors, bound to their proportion of the 
public debt, and now actually paying their pro- 
portion of the taxes to defray its incereſt. They 
will, therefore, not only enjoy their portion of the 


general benefit with the reſt of the public, by 


being relieved from the burthen of the debt, but 


they will have the farther advantage with the fo- 
reign ſtock- holder of being paid that debt, which, 
without 
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without this or ſome ſimilar plan of redemption, 
would be daily diminiſhing in value. 


On this kind of reaſoning, parliament muſt be 
defended, in having already taxed the income 
ariſing from funded property by the increaſed 
aſſeſſed taxes and the general tax on income. 
'This ſpecies of property is more particularly ſub- 


jet to this tax than any other property, be- 


cauſe it is. more viſible and definable; and, if 


the defence be good in one caſe, it muſt in 


the other, as it equally applies to the tax I 
propoſe as to the tax on income, though ariſing 
from the funds. Beſides, the ſtock-holder, by 
this plan, will enjoy the benefit of relief, not only 
from the ſimple, but alſo the compound operation 
of the taxes; and will have his remaining income 
relieved from a burden, which will make it go 
twice or three times z far, in procuring the objects 
of expendirure, as the whole now does. Shall 
he make no ſacrifice for ſuch advantages? or, 
rather, will he refuſe to procure them at fo eaſy 
a rate ? 


The ſubje& will be illuſtrated by viewing it in 
the light of a general average on a ſhip at ſea and 
in danger. A part muſt be facrificed for the pre- 
ſervation of the reſt. Shall the owner of the ſhip 


refuſe to have the maſts cut away becauſe they are 
| 2 | his 
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his property, when, without this being done, ſhip 
and cargo will all be loſt? Shall a proprietor of 
the twelfth part of the cargo, which the general 
ſafety requires ſhould be thrown over-board, ex- 
claim againſt the violation of his rights, and inſiſt 


on its being carried ſafe to port? Would he not 


be conſidered as a fool and a madman? and would 
not his objection be incontrovertibly anſwered by 
telling him, that, although the preſervation of the 
remainder required the ſacrifice of a part, and that 
part his property, the other parts ſhould contribute 
to repair his loſs by a general average or tax on 
the whole, his proportion of which would be all 
that he would pay; that he would thus ſecure 
cleven-twelfths of his property by the facrifice of 
one-twelfth, without which, the whole of his own 
property, and that of every other perſon, em- 
barked on-board the ſame ſhip, would be in danger 
of being loſt ? 


More ſerious objections to this plan, on the 


ground of its novelty, and the difficulry, if not . 


impracticability, of carrying it into execution, did 
exiſt, and have prevented its being brought forward 
as ſoon as it otherwiſe would have been. But 


| theſe objections have happily been done away by 
Mr. Pitt's ſchemes of the increaſed aſſeſſed taxes 


and the fale of the land-tax. As theſe have been 


the fore-runners of his preſent plan of a direct tax 
on 


1191 

on income, I conſider them all as experiments, 
preparatory to the greater ſcheme of paying off 
the whole debt, and as the prologue to the im- 
portant drama now brought before the public. 
The new ſcheme of a tax on income is more 
eſpecially calculated to pave the way for this plan, 
by eſtabliſning the principle, and deviſing the means 
of aſcertaining the real and full amount of every 
one's principal or capital yielding income. When 
this grand point is accompliſhed, the greateſt dif- 
ficulty in the way of paying off the debt by a 
general tax on capital will be ſurmounted, and 
the ground-work of the whole will be laid, 
There was, however, one part of Mr. Pitt's 
former ſcheme of a tax on income, in which I 
have always been of opinion, with many others, 
that he went on a wrong principle ; which was, 
the including in the income of a merchant, or 
any other perſon in trade, the profits of the 
current year as part of that income. The profits 
of a perſon in a public office, or in any other 
ſituation where he is paid a fixed and certain ſalary, 
may be aſcertained; but how can you aſcertain 
the profits of a merchant, who has dealings and 
gives extenſive credits all over the world? He 
may eſtimate what he expects them to be; but 
who can tell when he will have his returns, and 
what bad debts he may make before he gets them? 


The only fair criterion, therefore, for the income 
of 


E001 


of a perſon in trade is the intereſt of his capital, 


beyond which, if- he makes any profits which 
can be depended on, they go to the increaſe of 


his capital the next year; and this capital, with 
the intereſt of it, is the fair object of taxation. 
Any other ſyſtem of taxation is partial and unjuſt, 
being a tax and check on the exertions of the 


induſtrious man, who is adding by his labours to a 
ſmall capital, whilſt it does not affect the pro- 


prietor of a larger capital, which he ſuffers to lie 
idle, without any exettions to increaſe his talent. 


It operates the very reverſe of the parable, and 


ſays; «© Well done, thou good and faithful holder 
ce of five talents, which thou haſt prudently bu- 
« ried to keep them in ſafety; thou ſhalt be 
* rewarded, and ſhalt eſcape the taxation which 


- & will fall on thy neighbours.” To the active 


employer of one talent it fays, © Thou wicked 
« and reſtleſs ſervant, thou haſt put thy money 


fo the exchangers; and, having received thine 


ce own with uſury, haſt made two talents of it. 
« Thy talent, therefore, ſhall be taken from thee, 
© and given to the tax-gatherers ; whilſt thy pru- 
« dent neighbour, who hath hid his talents in 
te the earth, ſhall eſcape.” — The eſtimate I have 
made of the perſonal property of the nation is 
not intended to include any part of theſe profits, 


except what may be laid by, and actually realized 


and added to the capital, 
It 
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It is material that individual expenſe ſhould 
be avoided as much as poſſible in the execution 
of the various parts of this great national object. 
It is therefore propoſed, that no ſort or deſcription 
of fees ſhall be paid. But let the commiſſioners 
for | aſcertaining property, the commiſſioners for 
the redemption of the National Debt, the aſſeſ- 
ſors, ſurveyors, and all others, employed under 
the act, be paid by the public at a rate propor- 
_ tioned to their ſervices, . to be fixed in the act. 
This will avoid the repetition of a complaint, too 
juſtly made againſt the Land-Tax Redemption- 
Act; one deſcription of commiſſioners under 
which, namely the old commiſſioners of land- tax, 
have a great deal of trouble in ſettling the ſche- 
dules of land, and making out the certificates of 
the amount of land- tax thereon, without being paid 
for it; whilſt the commiſſioners for the ſale of 
the land-tax have little elſe to do but to ſign their 
names, for which they are paid a regular falary. 
The ſalaries to be given under this act ſhould be 
ſufficient to induce the commiſſioners and others 
to devote their whole time to this important object. 
No writing, deed, note, receipt, or aſſignment, 
under the act, ſhould be liable to any ſtamp-duty. 
A board of council ſhould be appointed to give 
their opinion on all points referred to them by the 


commiſſioners, or by any of the parties ſubje&t to 
| the 
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agree in opinion with the commiſſioners on any 
difference with the parties in their diviſion, their 
deciſion ſhall be final; but, if otherwiſe, the dif- 
ference ſhall be decided by a court of appeal, to 
be appointed for this purpoſe, and to conſiſt of 
eminent characters in the law, whoſe deciſion ſhall 
be final; and the members of this court ſhould 
be paid by the public, as well as the board of 
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H AVING explained, as well as I am able, the 
plan for paying off the whole of the preſent Na- 
tional Debt, it remains to be conſidered what is 
to be done with the enormous ſum now raiſed by 
taxes to pay the intereſt of this debt; the greater 
part of which will no longer be wanted, when the 
debt ſhall be diſcharged. The following table will 
ſhew the amount of taxes, which will not be want- 
ed, after leaving an ample fund for the intereſt of 
the new loan, and to prevent the accumulation of 


any future debt. 


The 
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To he al 3 towards lquidating the 
- future expenſes. of the war, there may be added 

great favings and retrenchments that may be made 
in all our other expenſes and eſtabliſhments, - to 
cotreſpond with the great alteration that will take 
place in the relative value of money. Eſtimating 
theſe retrenchments at, only a twelfth, or the por- 

tion propoſed to be taken from every one's capital, 
(though they might fairly be eſtimated at the rate 
of the diſpoſable amount of each perſon's income, 
chat would be liberated from the complex as well as 
ſimple operation of the taxes to be taken off,) they 
will, with the (7, 179,444: 14: 5 above-mentioned, 
form an ample fund, that will enable the miniſter in 
future to avoid the riſk of the accumulation of a fund- 
ed debt, by paying off the amount of any loans made 
during a war before the probable return of ano- 
ther war, and ſo on for any length of time. This 
ſyſtem will ſuperſede the neceſſity of a recourſe 
to the burdenſome meaſure of raiſing the whole 
or a large proportion of the ſupplies within the 
year, and will partake of the nature of that mea- 
fure ſufficiently to have all the benefits without 
any of the oppreſſive inconveniences of it. 


The amount of taxes, therefore, which will 
not be wanted, and may be immediately taken off, 
is TEN MILLIONS. The benefits that will ariſe from 

this 
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this reduction of taxes form the great counter - 
poiſe to the nominal, but not real, ſacrifice re- 
quired of a proportion of each perſon's property. 
If the reduction of taxes be made with that 
judgement and diſcrimination that the public have 
reaſon to expect from the abilities and experience 
of the preſent adminiſtration, every one's real diſ- 
poſable means of expenditure, and of acquiring the 
neceſfaries, the comforts, and the luxuries of life, 
will be more than doubled ; which will have the 
ſame effe& as more than doubling their incomes, 
The nation at large will at the ſame time be re- 
heved from a load of debt that was become intole- 
rable, and would inevitably in the end have proved 
the ruin of our commerce, our property, our con- 
ſtitution, and of every thing valuable to us as men 
and as Britons. 

The incalculable advantages to be gained by 
thus paying off the National Debt and reducing 
the taxes are beyond the powers of my pen to 
deſcribe, beyond the powers of my mind to eſti- 
mate, The nation will in future, as has been 
already ſhewn, be rich enough to carry on war 
by a permanent fund, which will raiſe the ſup- 
plies, if not within the year, at leaſt in fo ſhort 
a time as will prevent the riſk of a permanent 
funded debt; and, without any additional burden, 
we ſhall be able to pay off the expenſes of one 
073 war 


4 . 
war before the probable return of another. This 
will give us the ability of keeping up the glorious 
ſuperiority of our navy, the expenſe of which 
would otherwiſe in time ruin us. For, it has been 
aſſerted, that no nation ever kept the command 
of the ocean above one hundred years, becauſe 
they were ruined by the expenſe of their navy. 
Hiſtory will ſhew that this aſſertion is true with 
reſpect to the naval ſuperiority of the Tyrians, 
the Athenians, and the Carthagenians. The Ve- 
netians and the Portugueſe in the Eaſt Indies were 
much ſooner exhauſted. The ſuperiority of the 
naval forces of this nation was never clearly eſta- 
bliſned till the battle of La Hogue, in 1692; 
and, although the ſplendid victories of the preſent 
glorious naval war, and “ the bleſſing of Almighty 
« God” on the gallant exertions of our ſeamen, 
under an Howe, a St.-Vincent, a Duncan, and, 
above all, a Nelſon, at the mention of whom every 


Briton 


«© Will ſtand a tip-toe when their day is nam'd,“ 


have carried us, in the midſt of triumphs almoſt 
unexampled even in our own brilliant naval hiſtory, 
into the ſecond century of the command of the 
ocean, the enormous expenſe by which it muſt 
be ſupported muſt ſhortly diſable us from keeping 
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up this ſuperiority, unleſs the ability of the nation 
to maintain it be renewed by the meaſure now 


propoſed. 


This country is in poſſeſſion of many advan- 
tages, which have given us the ſuperiority over 
the whole world in trade; and, if we were not 
oppreſſed and overloaded by the intereſt of our 
National Debt, would continue to us this ſuperio- 
rity. We have among our ſtaple commodities 
the materials of moſt of our important manufac- 
' tures; we have experienced maſters and ſkilful 
workmen; we have an immenſe capital to carry 
on our trade; and we have a body of excellent 
laws for the regulation of trade, ſuch as could 
be deviſed only, where the liberty of the country 
admitted opulent traders of all denominations into 
her councils. Under theſe encouragements. and 
with theſe advantages, the balance of trade has 
brought, it is believed, not leſs than between a 
million and an half and two millions ſterling an- 
nually into this country for the laſt hundred years; 
and this balance. in our favour has of late years 
much increaſed. If you would not loſe this influx 
of wealth, you muſt remove the burdens and ob- 
ſtructions, which will otherwiſe divert it into other 
channels. Our immenſe capital yields a larger 
income than any other European nation does, 

E 4 or 


[72] 
or probably ever did, poſſeſs; but it is ſwallowed 
up by the. intereſt of the National Debt and by 
the complex operation of taxes. The eſtate of 
each individual is now charged with a perpetual | 
annuity, which abſorbs and annihilates above four- 
fiſchs of his income, Would any man of com- 
mon ſenſe refuſe to buy off ſuch an incumbrance 
by parting with only a twelfth part of his princi- 
pal? Would not he be reckoned a madman if 
he neglected an opportunity of relieving himſelf 
from ſuch a burden ? 


It may be ſuppoſed, that the trader will defeat 
the benefit to be derived to the public from the 
| reduction of taxes, by not ſufficiently reducing the 
prices of the articles he deals in, and by taking 
to himſelf that profit which the public ought to 
enjoy. I conceive this will not be in his power; 
for, there is ſuch a rivalſhip in the minds of all 
traders, that every one endeavours to increaſe his 
own buſineſs, by ſelling as cheap as he can afford 
to do; and traders ſeldom agree in a price, till 
they have reduced the prices of the articles they 
deal in to a living profit only. 


It may be aſked, how can ſo great an underta- 
, king be accompliſhed now we are at war? The 


ne 
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the only opportunity.“ What I propoſe, being to 
be done chieſſy by an exchange of property, there 
will be ſo much money to be paid to thoſe who will 
have no preſent means of employing it, that they 
wilt readily lend it to others, who might other= 
wiſe be diſtreſſed to make their payments. But 
the grand, the glorious motive for carrying this 
meaſure into execution immediately is, that it will 
blaſt all the expectations of our enemies, confound 
their politics, and fill their hearts with diſmay. Ir 
will enable us to carry on the war with increaſed 
vigour. It will fix the wavering reſolutions of 
the other powers in Europe, now proſtrate and 
trembling before the gigantic, but ſelf-exhauſting, 
exertions of France; and, by teaching them, that 
the only ſafety from her plundering rapacity is in 
manly reſiſtance, will unite them with us in a grand 
confederacy, to follow up the vigorous blows with 
which we have already ſtaggered, and ſhall, with 
the bleſſing of God, ſoon pull down, the overgrown 
power of this common enemy to the peace and 
happineſs of mankind. 


— — 


— 


[t is an unfortunate, but generally- received, opinion, 
« that great ſchemes of reformation muſt have quiet times to 
« give them birth and effect. The reverſe of this is perhaps 
« the truth. Times of difficulty naturally and forcibly call 
« forth activity and exertions. Letters to the Earl of Car- 
lille from William Eden, Eſq. 1779- 
| Shall 
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Shall I be: too bold if 1 deſcribe PP 


ſhould this meaſure not be adopted? The probable 
amount of our peace-eſtabliſhment, after the con- 


cluſion of the preſent war, * been _—_ 
| nated. 


The = revenue for 1797,. Fawn 
the cuſtoms, exciſe including malt, 
_ ſtamps, land, aſſeſſed teres. and | 
alt, was — — 424.862, 344 16 of 
(Of this ſum, the taxes laid this war 
raiſed C4, 697, 42 13 2.) 
This is excluſive of the poſt · oſſice-re- 
venue, and a number of ſmall funds, Wl 
yielding together — - — 1,390,642 9 4+ 
If we ſuppoſe the war to laſt to the I? 3 
end of the year 1800, and allow 
© half-a-year more for winding up 
the war-expenditure, and calculate 
that expenditure to add (i, oo, ooo 
annually to the taxes, this will re- 
quire an increaſe of the revenue of 5, 250, 00 ( 


631,302,987 5 5 


Taking our peace-eſtabliſnment, then, at thirty- 
one millions and an half, on a ſuppoſition, that the 
ſyſtem of funding and taxing is perſiſted in or 
cannot be avoided, will any man venture to aſſert 
that we can poſſibly go on under ſuch an enormous 
burden? Will any man deny that it muſt inevita- 

ö bly 


171 
bly produce all the evil conſequences I have pre- 
dicted? Theſe are, that our commerce, which 
is the parent of revenue and of the navy, will 
decline; our foreign trade will be loft; our navy 
. muſt almoſt immediately decay for want of money; 
and, without the protection of our navy, our 
colonies cannot be retained. Our people will emi- 
grate for want of employment, and to avoid the 
taxes. Our riches will be carried away by the 
emigrants; when they are gone, our lands will 
not pay their rents; our revenue will fink under 
the preſſure of over-ſtrained taxation; we ſhall 
not be able to pay the principal or intereſt of our 
National Debt, and our commerce and conſtitution 
will periſh together in the gulph of national bank- 
ruptcy. Diſcontent firſt, and then ſedition, may 
enter our hearts, and this once-happy land may 
become the bloody field of revolutionary hor- 


rors., 


Will it not be better to conſider how we can pay 
off the National Debt now, before it is too late, 
and whilſt it is ſtill in our power, than for, govern- 
ment, as was the caſe in France with Calonne and 
Necker, to puzzle themſelves and irritate the na- 
tion ſome years hence in vain attempts to pay the 
accumulated intereſt, when it is grown too unwieldy 
for our diminiſhed means ? | 


Invention 


[5] 


Invention has been racked for the laſt five years 
to find out taxes; and, though they have been, as 
much as poſſible, laid on the opulent, the magni- 
tude of the ſums wanted has occaſioned the neceſ- 
ſity of extending them to the middling claſſes. of 
the community; and I am perſuaded, that, by the 
indire& and complex operation of the taxes, the 
weight of them will finally fall on the Py of every 
denomination. | 


Let me earneſtly recommend theſe alarming dan- 
gers, which now hang over the induftrious poor, to 
the ſerious conſideration of all deſcriptions of per- 

ſons poſſeſſed of any property, but particularly to 
the opulent and to the Lords and Commons of this 
kingdom. The poor labour for you as much as 
for themſelves, and are your nerves and ſtrength ; 
they are the cuſtomers for the produce of your 
lands; their labour ſupports you in all your enjoy- 
ments in peace; and their courage protects you in 
the quiet poſſeſſion of your property in war. If 
you were entreated to ſubſcribe a twelfth part of your 
fortune for the relief of ſuch friends, would it be too 
much? But I only invite you to relieve yourſelves 
and increaſe your own incomes, and to let the in- 
duſtrious poor ſhare with you in the benefit. In 
this view, I call not on patriotiſm, I call only on 
{clf-intereſt to adopt this meaſure. 


Let 
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"ws me 8 candid reader to conſider 
that I-afk;much leſs of him than he would recom - 
mend to bis friend in circumſtances ſimilar to 
thoſe of this nation. If your friend owed / 1500 
on mortgage, at an enormous intereſt, upon an 
eſtate of ( 500 a year, you would adviſe him to 
ſe} £50 a year to pay off the incumbrance. How 
much ſtronger then is the caſe with reſpect to each 
individual in this nation. A truſtee might as well 
claim-the property of the minor's eſtate with which 
he is entruſted, as any of you can now pretend to 
be the real owners of more than one-fifth of your 
incomes; the remainder is ſwallowed up by the 
taxes, from the revenues of our gracious Sovereign 
on the throne to the wages of the labourer in the 
field, and the reſources that might be expected 
from any future exportation of our manufactures, 
and extenſion of our foreign trade, will be cut off 
by the increaſe of the intereſt of the National Debt 
and tlie ruinous preſſure of the taxes. 


It may be thought, that, wk all men will be 
pleaſed to ſee the burden taken off, every one 
will not be honeſt enough to pay his proportion; 
but I cannot believe that an oath, that awful appeal 
to the Almighty, in which a man calls down the 
curſe of God on all his endeavours and upon all his 


fortunes, if he does not ſpeak the truth and the 
| whole 


1} 
whole truth, will be violated by many people. It 
s true that the evaſions under the increaſed Aſſeſſed- 
Tax Act have been very great; but the variety, un- 
certainty, and complicated nature of the allowances 
and reductions, and the uncertain nature of many 
incomes, gave an opening for them without the di- 
rect violation of an oath. In this plan there will 
be no room for ſuch evaſions; as all property, a- 
bove a very moderate amount, in conſideration of 
the benefits to ariſe, is to pay its proportion with- 
out any allowances ; and for ſuch perſons, as would 
be diſpoſed deliberately to perjure themſelves by 
a falſe oath, adequate means of detection may be 
enacted to n or . them. 

There are many men who carry on an extenſive 
trade with little or no capital, and moſt of theſe 
will chink it neceſſary to the ſupport of their credit 
to give in a fortune. The great number of theſe 
will make amends for the few who will conceal part 
of their fortune by perjury. The caſe of theſe per- 
ſons ſeems hard; but the hardſhip is voluntary, and 
it is recommended to them to conſider that the 
plenty of money, which will immediately follow 

the complation of this ſcheme, will increaſe that 
credit by which their exiſtence -as traders is ſup- 
ported; and the reduction of intereſt that may be 
expected will reimburſe them in a ſhort time. 


There 


TEE 


There is one objection that may be made which 
has not yet been noticed. This is, that paying off 
the National Debt will deſtroy that bond of -union 
which attaches ſo many people to the government, 
under which their property in the funds is ſecured. 
Will not the government find an. equal number of 
friends, by the great increaſe of proprietors of land, 

whoſe ſupport will be more to be depended on, 
as their property will be leſs 'moveable than money 
in the funds? The immobility of property in land 
muſt more ſtrongly attach the proprietors of it to 
government, ſince the ſtriking contraſt the French 
revolution has exhibited between one and the other, 
by ſhewing how eaſily the proprietors may be 
moved, though the land cannot, and how natural a 
conſequence of revolution their being ſo is. The 
national. proſperity, as well as population, will, be- 
ſides, be much increaſed by the diviſion of land 
among a number of ſmall proprietors, which will 
greatly corre& the ſo-much-complained-of evil of 
a monopoly of farms, and will have a tendency to 
accelerate the change that mult take place, under 
the new order of things, in the prices of the pro- 
duce of land when the taxes are taken off, 


There is only one deſcription of perſons who will 
ſuffer any injury by the old National Debt being 


paid off, Theſe are of a great variety of deſcrip- 
| | tions, 
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tions, who now earn a livelihood by means of the 
ſtocks and in the collection of the taxes. Their 
means will certainly be very much reduced; but 
they will have no better ground for juſt complaint 
than the ſoldier, ſailor, or contractor, would have, 
that the nation was relieved from a war, by the 
continuance of which they expected to be enriched. 
They will have no better ground of complaint than 
the phyſician and apothecary would have, that, by 
the abatement of a general diſorder which affected 
the whole community, they loſt their fees. In de- 
nying their right to complain, I am ſtill ſenſible of 
the inconvenience they will ſuffer, and it is a 
great conſolation to me to reflect, that the in- 
creaſed proſperity of the nation, when relieved from 
the old debt and ten millions of taxes, will offer them 
various ways of ſupporting themſelves ; beſides the 
ment with the new debt to ariſe from the future ex- 
penſes of the war and the preſent floating debt, and 
from the loan to pay off the foreign holders of the 
preſent debt. | 
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I Had gone thus far in my plan, and have made 
no akeration in it, except ſome general alluſions 
to Mr, Pitt's new ſcheme of a tax on income of e- 
very deſcription, before he, on the 4th- of laſt 
month, laid this grand ſcheme of finance before 
parliament. I was preſent at the general diſ- 
play of patriotic zeal exhibited at the meeting at 
the Manſion-Houſe, where I ſaw almoſt all the 
firſt and moſt reſpectable commercial characters of 
this great city aſſembled for the expreſs purpoſe of 
declaring * their confidence in the reſources of theſe 
ce kingdoms, and their readineſs cordially to pro- 
te mote ſuch an application of theſe reſources as 
« may, by the legiſlature, be deemed more equal 
te and effectual than any hitherto adopted. I 
the more readily concurred in that declaration, be- 
cauſe I ſaw that, in ſupporting Mr. Pitt's plan, 
which requires that the real income of every indi- 
vidual ſnould be aſcertained, it would pave the way 
for the practicability of the more enlarged ſcheme, 
founded on the ſame principles, which I have pro- 
poſed. This pledge, given by the leading com- 
mercial and moneyed body of the kingdom to 
ſupport Mr. Pitt's plan, and the general approba- 

F tion 
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tion of the principle of it expreſſed by all deſcrip- 
tions of perſons, emboldens me to anticipate a fa- 
vourable reception of the meaſure now propoſed, 
and to hope, that, if the Miniſter ſhould deem it 
Vorthy of being brought forward by him, it will 

meet t with as e rer and . | 


Phat edi to me 20 wks. wich 
very inadequate means of calculation, if I have 
not exactly agreed with Mr. Pitt in his eſtimates 
of the national property, and have not been able ta 
go into the maſterly details which he has, the ge- 
neral reſult of my groſſer eſtimates nearly coincides 
with his, and, at all events, does not exceed chem. 

In the value of the land, more particularly, I agree 

with him, as nearly as it is poffible to do on a fub- | 

ect where the moſt accurate computation nut ftill 
be liable to conſiderable uncertainty. His eſtimate 
is, that there are forty millions of acres of land un- 
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So near an agreement in an eſtimate, h to 
the ſame point by different roads, is a ſtrong con- 
firmation of the accuracy of both. It will be ſeen 
that I have not made the fame deduction for in- 
come thac Mr. Pitt has, becauſe, as all claſſes are 


to be benefited by my plan, there is no neceſlity 


that any ſhould be exempted from paying their 


proportion of the conſideration for the benefit. 


In reſpect to the perſonal property, Mr. Pitt has 
not entered into any calculation of it, leading to a 
knowledge of the capital, farther than the intereſt 
on the funds, the capital of which I have ſhewn to 
be worth about one hundred and ninety-nine mil- 
lions, excluſive of what is held by foreigners, and 
what has been purchaſed by the commiſſioners for 
the reduction of the debt. His only other refe- 
rence to income ariſing from capital, is to poſſeſſions 


in Ireland and the Weſt Indies, which do not come 


within the ſcope of my plan; and he paſſes over all 
other modes of aſcertaining perſonal property, ex- 
cept through the channels of profits on foreign and 


domeſtic trade, from profeſſional labours, and from 


breweries, diſtilleries, and the trades of architects, 
maſons, &c. My opinion of the injuſtice. of a tax 


on the profits of the current year has been already 


expreſſed ; and I have no doubt, that, without re- 
ſorting to this impolitic check on the exertions of 
individuals, 
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individuals; the perſonal property of the nation will 
be found fully adequate to produce the amount of 
tax on income, eſtimated by Mr. Pitt to ariſe from 
theſe objectionable reſources. For, I think it a 
fair argument of the probable accuracy of my 
computation of perſonal property, that Mr. Pitt's 
eſtimate of the landed property agrees ſo exactly 
with mine. 


The land-tax is a definable incumbrance on a 
ſpecific ſpecies of property. If all the other 
taxes could as ſpecifically be charged againſt par- 
ticular deſcriptions of property, it would be as 
eaſy to pay off the National Debt, by charging 
every deſcription of property with the purchaſe 
of an amount of the funds equal to its tax, as 
it is to ſink ſixty- ſix millions of 3 per Cent. ſtock 
by the ſale of the land-tax. As this cannot be 
done, the plan of taxing all property, real and 
perſonal, a zwelfth part, to be laid out in the 
redemption of the debt, approaches neareſt to, 
and may be faid to be of the ſame nature as 
the Land- Tax Redemption-Act. The liquidation 
of the whole debt, by means of this plan, is 
more practicable, after Mr. Pitt's ſchemes for 
redeeming the land-tax and raiſing a direct tax 
on income have paved the way for it, than any 
one could have predicted that they would be before 
they were brought forward. | 
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Jam aware of the Aiſcuſtion that bus riken Ms 
in the Houſe of Commons on the difference 
between a tax on income and on capital, and I 
have paid particular attention to the very able 
ſpeech, on the 17th day of laſt month, of a great 
law- officer, ſhewing the difficulty of aſcertaining 
the value of each perſon's intereſt, in the various 
kinds of eſtates or tenures of lands. With the 
utmoſt deference to fo high a legal authority, and 
with a perfect conſciouſneſs how weak my opinion 
muſt be when meaſured againſt ſuch eminent abi- 
fities; how inſufficient my means of forming a 
correct judgement when compared with the ſupe- 
rior information and the ſuperior knowledge, which, 
from the nature of his profeſſional ſtudies, the 
learned member muſt poſſeſs ; I have re- conſidered 
the ſubje& with the greateſt attention, and I con- 
tinue fully convinced, that the difficulties in the 
way of aſcertaining income, or of coming at a 
knowledge of the capital, from which ſuch income 
ariſes, muſt be nearly the ſame, I am even of 
opinion, that, in regard to land, it may be more 
eaſy to aſcertain the capital than the income, for 
the purpoſes and according to the plan propoſed. 
admit that there might be infinite difficulty in 
reducing to a ſaleable value or capital the different 
ſorts of eſtates in land, whether freehold, leaſchold, 


or copyhold ; whether held in fee-ſimple or fee- 
tail, 
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tail, for terms of years or life, with the various 
reverſions, remainders, expectancies, contingen- 
cies, executory devices, truſts, and all the other 
complicated limitations of eſtates in land. But 
all theſe difficulties, which © take the whole of a 
« profeſſional man's life to comprehend,” are 
obviated by the meaſure of taking a twelfth part 
of each deſcription of land, under all its circum- 
ſtances, and reducing all the contingent rights 
ariſing from it in the ſame proportion. As far 
as this goes to the reduction of the eſtate, and of 
the proportion of each of the future poſſeſſors, 
it may be conſidered as a tax on poſterity by an- 
ticipation ; but it is not actually fo, as the remain- 
ing part of the eſtate will deſcend to them clear 
of the heavy incumbrance of debt, which the facri- 
— 3s Left; f 


In contending that the difficulties in the way of 
an equal tax on income and on capital are the 
fame, I do not deny that they are great; but 
the ordeal that the firſt is going through in par- 
liament will, I traſt, ſhew, that they are not in- 
ſuperable; and, if the experiment ſucceeds on 
income, the road is down hill to extend it to 
capital, If all parties agree that theſe difficulties, 
properly modified, are to be encountered for the 
limited purpoſe of railing about one-third only of 


our annual expenditure by a facrifice of a tenth 
of 
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of our income, whilſt the remaining two - thirds 
are to be added to the already- intolerable burden 
of the National Debt, will they not, if they act 
with conſiſtency, be bound to ſupport a plan, 
which, with a ſmaller ſacrifice of our principal, 
will at once get rid of this burden and all its 
concomitant evils? If we do not ſeriouſly ſcr 
about it immediately, I muſt believe that we are 
2 nation devoted to deſtruction, and that, 


QQuem Deus vult perdere, dementat prius.“ 


Ü beg leave to aſſert, that I do not aſk you to give 
up any part of your poſſeſſions, I only entreat you 
to purchaſe a perpetual annuity at a low rate. 
I challenge any man of figures, any man acquainted 
with political economy and finance, to deny this. 
Beſides this advantage, where is there an Engliſh- 
man to be found, who, in theſe perilous times, would 
not give a large part of his property to be ſecured 
in the poſſeſſion of the remainder ? A zwelfth part 
will anſwer all theſe purpoſes, and will afford the 
means of proſecuting the war with undiminiſhed 
vigour. Our commerce and our navy will at the 
fame time be eſtabliſhed on a ſolid foundation; 
the ſurrounding nations will unite in the common 
cauſe; and France, our ancient, our inveterate 
enemy, will be effectually humbled. Surely the 
immortal Chatham had ſuch ſentiments when he 

poured 
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| poured forth the torrent of his eloquence in the 
Houſe of Lords, to perſuade the nation © not to 
te conclude a peace till the navy of France was 
ce deſtroyed, her Weſt-India iſlands conquered, 
« and her fiſheries given up to us for ever.” 
Surely the ſon of the immortal Chatham will feel 
the ſame ſentiments, and will adviſe his Majeſty 
and the nation to reject all overtures of peace till 
Holland, Flanders, Switzerland, Italy, and Spain, 
are reſtored to their liberties, and the hideous 
monſter of general diſorganization is driven with- 
in the ancient bounds of its own deſolated ter- 
ritory. 


THE END. 
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